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THE TOTAL OUTPUT OF THE ECONOMY 
THE NATION’S ECONOMIC ACCOUNTS 


Estimates of total income and expenditures for the fourth quarter of 1954 reflected the substantial rise in over-all 
economic activity during the latter part of the year. 
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// NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT 
_ 2/ INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
‘3, PRELIMINARY ESTIMATES. 


NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUCT, 
BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT, 
PP. 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 


SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 























GROSS NATIONAL PRODUCT OR EXPENDITURE 


Gross national product rose substantially in the fourth quarter of 1954. The rise of $6% billion (seasonally adjusted 
annual rate) was due mainly to increases in consumer expenditures and in private investment. 
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ee -po"= nn o's a -: 
eae wal 
50 ' a > iw 150 
GROSS PRIVATE —=_—~ 
DOMESTIC INVESTMENT } | 
NET —— INVESTMENT 
0 ieee iieeente mane ene 0 
aS oe a oe on oe — a a | | ais 
1942 1944 1946 1948 1950 1952 1954 1951 | 1952 1953 1954 
a SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Personal| g Government purchases of goods and services 
Total con- aie Net Federal 
Period gross sump- Famers . foreign State 
national; tion invest- | =vest- | Total! , |National h and 
product | expend-| ‘ent ment Total security? Other local 
itures 
59G0.........---------.----....... 91.1 67. 6 9.3 0.9 13. 3 5. 2 1.3 3.9 8. 2 
Bi Binden nn ons02e+- 25-2 +2 - 2222-3 ee 211.4] 109.8 7.1) —21 96. 5 89. 0 88. 6 1. 6 7.5 
chiki t6ebwdecensconecoes 209.2 | 146.6 27.1 4.6 30. 9 20. 9 21.2 2. 5 10. 0 
Eateeerecaceccecscncecccsccces 257.3} 177.6 41.2 2.0 36. 6 21. 0 16. 0 5. 6 15. 6 
Sean wesecesenecesess-cocecces 257.3 | 180.6 32. 5 .5 43. 6 25.4 19.3 6. 6 18. 2 
0 eee 285.1 | 1940 §1.2| —22 42. 0 22. 1 18. 5 3. 9 19. 9 
ON eee 328.2| 208.3 56. 9 .2 62. 8 41. 0 37. 3 4. 2 21.8 
EE 346.1] 218 4 50. 7 —.2 77.2 54. 0 48. 5 5. 8 23. 2 
eee 364.9 | 230.1 51.4| —1.9 85. 2 60. 1 52. 0 8.5 25. 1 
Se 357.2 | 234.0 46. 1 4 77.5 50. 0 43. 6 6.7 27.5 
Seasonally adjusted annual rates 
1953: Third quarter__._........_._- 367.2 | 231.2 52.4] —18 85. 4 60. 3 52. 3 8. 4 25. 1 
Fourth quarter___--.........- 360.5 | 229.7 45. 5 =, 6 86. 0 59. 8 50. 6 9. 6 26. 2 
1954: First quarter__..-.........__- 355.8 | 230.5 44.5| —1.1 81. 9 55. 0 46. 9 8. 4 26. 9 
Second quarter_...._.----...| 356.0} 233.1 45.6] —1.0| 783 51.3] 447 6. 9 27. 0 
‘Bee Quarter................ 355.5 | 234.8 45.3 -,3 75. 6 47.9 42.1 6. 1 27.7 
Fourth quarter__.._.________- 362.0 | 237.7 49. 5 .8 74.1 45.9 40. 5 5. 6 28. 2 

1 Less Government sales. 

3 Includes for mili services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 
tion of the a ims ith ant yo Mad h peadaan and a ogemenee Tr and civil defense. R a. farther —. - a Le oooh g Lg 
President . on > ti i . ; i fe > wi 1e “ni urity’’ category in The 
Badeet ofthe U. & Goversiaant for the Piocel Veer dines hate tien AB. 148) Ltt a——« 


Notz.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 





PRICES 
CONSUMER PRICES 


The average of consumer prices was unchanged in January. 


Small increases in prices in most major categories were 
balanced by a decline in apparel prices. 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1947-49= 100] 
; | | Reading; Other 
, Al | Housing | _Trans- | Medical | Personal] and | goods 
Period | Food | Apparel | porta- 
| items | Total as | | io care | care | — pe 
| | | 
1939 monthly average- ----- | 59. 4 | 47.1 (1) 86. 6 | §2.5 | (4) ( | = (8) (1) (1) 
1944 monthly average._----| 75.2 67. 4 (1) 90.6) 72.6, () QH |} @ (1) (') 
1946 monthly average- ----- | 834) 730)  (}) 91.4, 837), ( Q | @ (1) (") 
1948 monthly average- -----) 102.8 | 104.1 101. 7 100.7 | 103.5 100.9 | 100.9, 101.3 100. 4 100. 5 
1949 monthly average- ----- | 101.8 | 100.0 103. 3 105.0, 994) 108.5 104. 1 101.1 | 1041 103. 4 
1950 monthly average- ----- 102.8; 101.2, 106.1) 1088 98.1) 111.3) 106.0, 101.1 | 103.4 105. 2 
1951 monthly average ------ 111.0 | 112.6 | 112.4 113.1) 106.9 118.4! 1iL1) 110.5 106. 5 109. 7 
1952 monthly average------ 113.5 | 114.6 | 114. 6 117.9 105.8 | 126.2, 117.2) 111. 8 107. 0 115. 4 
1953 monthly average-___--- 114.4) 1128)! 117.7] 1241) 1048 | 129.7! 121.3) 1128) 108.0 118. 2 
1954 monthly average_.----}| 114.8 112.6} 119.1 128. 5 104. 3 128.0 | 125.2 113. 4 107. 0 120. 1 
1953: December----.---.--- | 114. 9 112.3 118.9 127. 6 105. 3 | 128.9) 123.6 | 113. 6 108. 9 120. 3 
1954: January...---.------ | 115.2| 1181] 1188] 127.8] 1049) 130.5) 123.7) 113.7| 1087 120. 3 
PP nccneuncoune 115.0} 1126) 1189] 127.9| 1047) 1294) 1241) 1139] 1080 120. 2 
De icnexsensewne 1148] 1121 > 11920] 1280)| 1043) 129.0! 1244 | 4 108. 2 120. 1 
ie ales Galicia | 1146{ 1124| 1185) 1282] 1041] 129.1) 1249! 1129| 1065] 120.2 
lacindiutswwtetaaiae | 115.0] 113.3) 1189] 1283] 1042) 1291); 1251); 11830) 1064 120. 1 
lana cidade | 115.1 113.8 | 1189] 1283] 1042) 1289); 125.1 | 1127] 106.4 120. 1 
RRNA NIS: 115.2| 1146{ 119.0] 1285] 104.0] 126.7 | 125.2 | 113.3] 107.0 120. 3 
I ie a hl aa tein 115.0} 113.9] 1192] 1286) 103.7] 126.6) 125.5) 1134) 1066 120, 2 
September........-... 1147) 1124] 1195] 1288] 1043] 1264) 125.7) 1135) 1065 120. 1 
ie kecuneeoken 114.5 | 111.8{! 1195] 129.0| 1046), 125.0) 125.9) 113.4] 106.9 120. 1 
November----...----- 114.6 | 111.1) 1195] 129.2} 104.6] 127.6 | 126.1] 113.8] 106.8 120. 0 
December ----------- 114.3| 1104] 119.7| 129.4] 104.3] 127.3] 1263} 113.6) 106.6 119. 9 
CS 114. 3 110. 6 119. 6 129. 5 | 103.3 | 127.6 126. 5 113. 7 106. 9 119. 9 





1 Not available. Source: Department of Labor. 
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WHOLESALE PRICES 


In February, the average of wholesale prices increased somewhat. The prices of farm and industrial products 
increased on the average, while the prices of processed foods declined. 
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SOURCE: OEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
(1947-49 = 100} 
Other than 
Period All com- Farm Processed /farm — 
modities products foods and foods 
(industrial) 
pueereni-myerage.................-..2...<-- 50. 1 36. 5 43. 3 58. 1 
1944 monthly average_________._._- céetiechaku 67. 6 68. 9 60. 4 70. 4 
ee ey UD 8... ccc cn cccccccucces 7. 7 83. 2 77.6 78.3 
EE See 104. 4 107. 3 106. 1 103. 4 
1949 monthly average__.__...........__...___.- 99. 2 92.8 95. 7 101.3 
1950 monthly average___...__.._...._.____---- 103. 1 97.5 99. 8 105. 0 
196) monthly average......................... 114. 8 113. 4 111.4 115.9 
1952 monthly average....._.__.....__________- 111.6 107. 0 108. 8 113. 2 
1953 monthly average______._____. Sores oe 110. 1 97.0 104. 6 114.0 
1954 monthly average__._____________________- 110. 3 95. 6 105. 3 114. 5 
ES 110.9 97.8 106. 2 114. 6 
SE ee i a ee ae aa 110.5 97.7 104. 8 114. 4 
El all ll re rr 110. 5 98. 4 105. 3 114. 2 
I Se 111.0 99. 4 105. 9 114. 5 
CR i pReDGE cbn eo canw ccd abioneooe 110.9 97.9 106. 8 114.5 
a 110.0 94.8 105. 0 114. 2 
REE: Ce A et 110. 4 96. 2 106. 5 114.3 
I 110. 5 95. 8 106. 4 114. 4 
EE oi itn turin cn ntennooeme 110.0 93. 6 105. 5 114.4 
I ie A A a 109. 7 93. 1 103. 7 114. 5 
Ble a 110.0 93. 2 103. 8 114.8 
lta RR a ae aig ae Sea 109. 5 | 89. 9 103. 5 114. 9 
ECTS Sa a 110.1 | 92.5 103. 8 115. 2 
“a eee ae 110. 4 93. 1 103. 1 115. 6 
Week ended: 
|” mms 110. 1 92.8 102. 7 115.3 
SEES SS ey eee 110.0 92. 6 102. 2 115. 3 

















4 — Source: Department of Labor. 








PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers rose slightly during the month ended February 15, due primarily to a rise in 
the price of eggs. Prices paid by farmers were unchanged, and the parity ratio increased from 86 to 87. 
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YrRatio OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE: DEPARTMENT OF AGRICULTURE 
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Prices paid by farmers for | Parity index : 
items used in (prices paid Prices ' , 
Period | P . r P “J received | Parity ratio! 
I rar ; ews BOGS, SER, by farmers 
| Family living | Production and wage rates) 
aera | <aeerenenerncon —|—-—__— —a 
1939 monthly average___-_-------- 120 121 123 95 77 
1944 monthly average______------- 175 | 178 | 182 : 197 108 
1946 monthly average____--------- 202 191 | 208 236 113 
1948 monthly average_____-------- 251 250 | 260 287 110 
1949 monthly average____--------- | 243 | 238 | 251 250 100 
1950 monthly average._..._-_-_--- | 246 246 | 256 258 101 
1951 monthly average______------- 268 | 273 | 282 302 107 
1952 monthly average------------- | 271 | 274 | 287 288 = 
1953 monthly average____-_------- 270 | 253 | 279 258 92 
1954 monthly average 274 | 252 | 281 250 89 
eo | ere Zit | 254 282 259 92 
we ee ooo | 271 | 254 | 282 | 258 91 
BE Tie s6edeuseccsnscenes 272 | 255 | 283 | 256 90 
) 273 | 256 | 283 257 91 
May 15....-.. er ea 276 | 256 | 284 | 258 91 
4) eS | 276 | 252 | 282 | 248 88 
vi || a eee ar ee | 277 | 247 | 280 | 247 88 
REITER TEE | 277 | 250 | 282 | 251 89 
pepvemner 15... <u. ocscece 273 | 251 | 280 | 246 88 
CERNE PO cxcacassccescces | 273 | 250 | 279 | 242 87 
pevemner 15............+.. | 272 | 251 | 279 | 244 87 
Desemover 15.............-- 272 | 250 | 279 | 239 86 
955: January 15_......----------| 273 | 254 283 | 244 86 
_— Fobrvary | ee 271 | 256 | 283 | 245 87 








1 Percentage ratio of index of prices received by farmers to parity index. 
1 Includes veriane subsidy payments paid on beef cattie, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 
Source: Department of Agriculture. 
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STOCK PRICES 


Stock prices rose in February and declined in early March. 














































































































INDEX, 1939 = 100 INDEX, 1939 = 100 
400 400 
MONTHLY WEEKLY 
300 a He — 300 
MANUFACTURING « | 
TRANSPORTATION ~.; i nem 
| a A — —{ 200 
COMPOSITE INDEX” 
= ois 
ar 
L UTILITIES - tl 
Pr be cael 
: a el at hel | | 
100 (Zo PETE ttl ttt tele tentelintdietebeed 100 
1950 | 195! 1952 | 1953 1954 1955 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939 = 100] 
Com- Manufacturing Trade 
Period posite Total Durable |Nondura-| Trans- | Utilities | finance, | Mining 
index ! - goods | ble goods | portation and service 
Weekly average: 
DC jctitcopssendachwas 108. 1 106. 9 104. 7 109. 2 140. 8 99. 0 117.3 93. 3 
DG ceuceeassceueskae 149. 4 146. 6 138. 6 154. 5 202. 4 121. 6 204. 3 125 5 
ree 132. 7 136. 8 124. 3 148. 6 158. 1 99. 3 156. 9 133. 0 
eee ee 127.7 132. 1 116. 0 147. 2 136. 0 98. 1 160. 7 129. 4 
Se 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
ae 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9 
EE cna tcN niin wack st 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
ERE ARES RO ARE 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207.1 240. 5 
See 229. 8 271.3 245. 2 295. 2 232. 6 135. 8 235. 6 267. 0 
1954: January__.....__-- 198. 4 228. 4 198. 8 255. 5 206. 2 126. 1 213. 0 238. 6 
February___.------ 203. 1 233. 9 204. 2 261. 2 214. 6 128. 4 216. 0 250. 3 
i ccceassee 207. 1 239. 8 209. 6 267. 5 212. 3 130. 4 214. 6 259. 2 
a 215. 8 252. 9 223. 2 280. 3 211.6 131.8 219.8 265. 9 
iE bcucncdawe 223. 2 262. 9 232. 5 290. 8 220. 6 134. 2 225. 6 269. 6 
SS 223. 9 263. 4 236. 6 288. 0 225. 4 134. 3 228. 3 266. 3 
iP 233. 0 275. 3 254. 3 294. 4 233. 5 138. 6 236. 0 257. 2 
"=| 237. 1 280. 0 257. 0 301. 0 237. 1 140. 8 243. 1 262. 6 
September_-_.-..- 240. 4 285. 6 260. 2 308. 8 236. 0 139. 8 247. 2 267. 8 
October..........-. 243. 6 291. 2 267. 4 312.8 240. 4 138. 2 248. 6 269. 4 
November-_____-__-_- 254. 4 305. 2 284. 4 324. 0 259. 4 141. 2 269. 4 277.9 
December... --- 267. 7 322. 7 298. 3 345. 0 284. 8 144, 1 267. 5 310. 3 
1955: January... .__---- 270. 6 326. 4 306. 9 344. 0 288. 1 145. 3 269. 8 314. 4 
February--.-_-----_- 281.0 340. 0 320. 0 358. 2 300. 3 150. 0 276. 0 314. 6 
Week ended: 
1955: February 4__.___-_- 27%. 3 339. 0 319. 3 356. 8 292. 6 147. 6 275. 3 312. 4 
| a 282. 6 342. 2 321. 3 361. 2 298. 3 150. 6 277.8 316. 1 
aes 282. 0 341. 1 321. 7 358. 7 303. 4 150. 8 275. 9 310. 9 
Ia. 280. 3 337. 8 317.8 355. 9 306. 8 151. 0 275. 1 318. 9 
March - 4......_. 286. 2 344. 7 325. 6 361. 9 315. 2 154. 3 283. O 321. 1 
aaa 273. 6 328. 9 309. 7 346. 3 298. 4 149. 0 269. 7 307. 3 











' Includes 265 common stocks: 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31 
6 for trade, finance, and service, and 14 for mining. 
Source: Securities and E Exchange Commission. 


Indexes are for weekly closing prices. 














EMPLOYMENT AND WAGES 
STATUS OF THE LABOR FORCE 


Both unemployment and nonagricultural employment were at about the same level in early February as in early 
anuary. 
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1950 | 1951 | 1952 | 1953 | 1954 1955 
"V4 YEARS OF AGE AND OVER 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
| — Employment ! || Unemployment * Insured 
Ps ee Civilian Tempo- | % of unemploy- 
ee cluding ies Total Agricul- | Nonagri- l voir 2 || Number | civilian a 
armed ” ° tural cultural || 9°" | labor lof persons)¢ 
| forces) | '|__ force 
eeiinniaiiieis Thousands of persons 14 years of age and over | | 
1939 monthly average..| 55,600 | 55,230! 45, 750 9,610 | 36, 140 ||......-- oe ae 8S eee 
1949 monthly average__| 63,721 | 62,105 | 58,710 8,026 | 50, 684 185 || 3, 395 5.5 2, 470 
1950 monthly average__| 64,749 | 63,099 | 59, 957 7,507 | 52, 450 92 3, 142 | 5.0 1, 599 
1951 monthly average._| 65,982 | 62,884 | 61, 005 7,054 | 53,951 117 1, 879 | 3. 0 | 996 
1952 monthly average__| 66, 560 62, 966 61, 293 6, 805 54, 488 142 | 1, 673 | 2.7 | 1, 064 
1953 monthly average__| 67, 362 63, $15 62, 213 6, 562 55, 651 142 || 1, 602 | 2. 5 1, 058 
230-area sample: ® | 
1954 monthly average__| 67,818 | 64,468 | 61, 238 6,504 |. 54, 734 221 | 3, 230 | 5. 0 2, 039 
1954: January...____- 66,292 | 62,840 | 59, 753 5,284 | 54, 469 427 | 3,087 | 4.9 2, 205 
February. _.___- 67,139 | 63,725 | 60, 055 5,704 | 54, 351 216 || 3, 670 | 5.8 2, 362 
March__.--...-- 67,218 | 63,825 | 60, 100 5,875 | 54, 225 236 || 3, 724 || 5. 8 | 2, 389 
BME, oocccccuss 67,438 | 64,063 | 60, 598 6,076 | 54, 522 216 || 3, 465 | 5. 4 | 2, 383 
iia tliat 7,786 | 64,425 | 61,119 6,822 | 54, 297 294 | 3,305 | 5.1 | 2, 244 
DEED... ncnencwas 8,788 | 65,445 | 62,098 7,628 | 54,470 229 3, 347 || 5. 1 | 2, 082 
Ee 68, 824 65,494 | 62,148 7,486 | 54, 661 298 | 3, 347 || 5.1 | 2, 037 
rare | 68,856 | 65,522 | 62,277 6,928 | 55, 349 143 3, 245 | 5.0 | 1, 871 
September -___-_- | 68,566 | 65,244 | 62, 145 7,527 | 54,618 198 3, 100 | 4.8 1, 752 
October_...-.-_- | 68,190 | 64,882 | 62,141 | 7,239 | 54, 902 136 | 2,741 || 4.2 | 1, 631 
November. ----. | 67,909 | 64,624 | 61, 732 | 6, 154 | 55, 577 120, 2,893 || 4.5 | 1, 643 
December-.------ | 66, 811 63,526 | 60,688 | 5,325 | 55, 363 137 | 2, 838 || 4.5 | 1, 869 
1955: January.....--..| 66,700 | 63,497 | 60, 150 | 3 297 | 54, 853 251 | 3, 347 || 5. 3 | 2, 201 
February __ __- | 66.550 ! 63,321 | 59, 938 5,084 | 54, 854 145 || 3.383 5. 3 | 62.116 








1 Includes part-time workers and those with jobs but not at work for such reasons as vacation. ~ ae bad weather, temponiry layoff, and industrial disputes. 
2 Shown separately so as to afford a basis for further analysis of employment and unemployment 3 See footnote 2. 


4 All programs. Weekly average for period. For description of series, see Labor Market and Employment Security, A. pst 1954. 
5 Pertains to labor force data only, Preliminary estimate. 7 


Sources: Department of Commerce (labor foree) and Department of Labor (insured unemployment). 





NONAGRICULTURAL EMPLOYMENT 


Employment in nonagricultural establishments was virtually unchanged from January to February. On a seasonally 
adjusted basis, it rose somewhat. Employment rose more than seasonally in durable goods manufacturing. In non- 
durable goods manufacturing there was little change. 
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AND SALARY WORKERS AND SALARY WORKERS 
1.0 8.5 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
10.5 | eo 
gees —--. = 
a 1953 a i, 






















































































SOURCE: DEPARTMENT OF LABOR. COUNCH OF ECONOMIC ADVISERS 




































































= 
[Thousands of wage and salary workers '] 
| | Govern- 
Total Manufacturing “ | Contract | Waeteene mae 
adjusted | Total r fining | construc- | and retail! (Federal, Other 
Period for Total Durable | Nondu- tion trade State, 
seasonal goods rable goods | local) 
variation Not adjusted for seasonal variation 
a oo mee wee 30,287 | 10, 078 | 4, 683 | 5, 394 | 845 1, 150 6, 612 | 3, 987 7,615 
ti tintnesloone -----| 41,412 | 14,461 | 7,739 | 6,722 | 852 | 1, 661 8, 602 | 5, 607 10, 230 
ESE 44,382 | 15,321 8,312 | 7,010 | 982 | 2,169 9, 519 5, 614 10, 777 
Me he cncewna 43,295 | 14,178 7, 473 6, 705 | 918 2, 165 9, 513 5, 837 10, 685 
SE eR eee ree 44, 696 14, 967 8, 085 6, 882 889 2, 333 | 9, 645 5, 992 10, 871 
19562_......-...-|--------- 48, 306 | 16, 334 9, 340 6, 994 885 | 2,634 10, 281 6, 609 11, 565 
el seneses- 49,660 | 17,259 | 10,129] 7,131 844 | 2,644 | 10, 533 6, 645 11, 735 
RS SE ES eee 48, 283 16, 040 | 9, 178 6, 863 745 | 2, 628 10, 524 6, 712 11, 633 
1954: January_.-| 48, 812 | 48, 147 16, 434 9, 591 6, 843 805 | 2,349 | 10, 421 | 6, 659 11,479 
February_-| 48, 607 | 47, 880 16, 322 9, 480 6, 842 | 790 2,356 | 10,310 6, 639 11, 463 
March_-_.-_| 48, 441 | 47, 848 16, 234 9, 389 6, 845 | 772 2, 415 10, 305 6, 667 )1, 455 
April. ---- 48, 268 | 48, 068 16, 000 9, 260 6, 740 | 749 | 2,535 | 10, 496 6, 699 Py, 589 
OR 48,177 | 47, 935 15, 836 9, 152 6, 684 737 | 2, 634 10, 375 6, 701 11, 652 
June___--- 48,102 | 48, 137 15, 888 9, 123 6, 765 744 | 2, 729 10, 414 6, 625 11, 737 
July...i... 47, 982 | 47,808 | 15, 627 8, 863 6, 764 735 | 2,795 | 10,377 6, 467 11, 807 
August....| 47,945 | 48, 045 15, 863 | 8, 875 6, 988 737 2,851 | 10, 350 6, 454 11, 790 
September_| 48,054 | 48, 526 16, 019 8, 950 7, 069 719 2, 817 | 10, 480 6, 738 11, 753 
October._.| 48, 209 | 48, 668 16, 058 9, 065 6, 993 716 | 2,777 | 10,581 6, 865 11, 671 
November_| 48, 398 | 48, 827 16, 107 9, 182 6, 925 721 | 2, 724 10, 782 6, 882 11, 611 
December 48, 419 | 49, 505 16, 097 9, 201 6, 896 720 | 2,549 | 11,400 7, 152 11, 587 
1955: January?_.| 48, 467 | 47, 804 15, 965 9, 166 6, 799 712 | 2, 358 10, 483 6, 834 11, 452 
February?_| 48,525 | 47, 801 16, 082 9, 271 6, 811 | (ed! 2,269 |! 10,397 6, 872 11, 470 
1 es all full- and t-time wage and salary workers in nonagricu!tura! establishments who worked during or received pay for any part of the pay period 
ending nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derived from this 


persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are 
on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 
1 Preliminary estimates. Sources: Department of Labor and Board of Governors of the Federal Reserve System. 


prietors. Map uel wa with estimates of nonagricultural pa ye of the civilian labor force reported by the Department of Commerce (p. 7) which include pro- 








AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers rose from 40.2 hours in January to 40.5 hours in February, 
although no change is usual at this time of year. 


















































































































































WOUR PER WEEK HOURS PER WEEK 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
44 44 —— 
42 wa) 42 
40 }+—____—___-—_+4 a 40 oe 
3e|—-____ [ 38 | ——$__—___— 
— : | a | | tt 4 
Re ee SE eRT Pew ee eT ee ee Pe ee ST a ey ee ee Pe er rw 
1952 1953 q 1954 | 1955 1952 1 4953 | 1954 1955 
BUILDING CONSTRUCTION RETAIL TRADE 
42 - > 42 — —-- += - 
40 40 aie, —- 
Ys} 
36 Vv VAM : ‘ ; 7 ' 38 aa ene : . 
36 -—_————____——_ NA 36 — 
34 |}—______ | —_—_—_____ —_ —}{—_____ 34 — —___— — - 
. a Loo |. ty Te en Faeee Mae POmNer A eC ee SMT ae ee ee 
1952 | 1953 ! 1954 | 1955 i9s2Cté‘ 1953 1954 | 1955 
=_—_ hatin 7 ee a pina a _ ; COUNCIL OF ECONOMIC ADVISERS. 
{Hours per week, for production workers or nonsupervisory employees] 
| Manufacturing — 
: | uilding , 
Period | Total Durable Nondurable | construction Retail trade 
goods goods 
aS ace are aes ea ee aT. 7 38. 0 37. 4 32. 6 42.7 
a Se ee a iaied ace a Oe ae ea ee eee 45. 2 46. 6 43. 1 39. 6 40. 4 
eee stasis Fa aT ia ed ca aon a hist alc 40. 4 40. 2 40. 5 38. 1 40. 7 
DGS 6 vaACccentockivteacoedeutednbe Mea eeneateue 40. 1 40. 5 39. 6 137.3 40. 3 
| eee eee peem ree” eee ee een en eee 39. 2 39. 5 38. 8 36. 7 40. 4 
tals ach ss ae ire gal a a th aa 40. 5 41.2 39. 7 36. 3 40. 5 
Rare rerer re ennee eee ee er enn Coy ese eee 40. 7 41. 6 39. 5 37. 2 40. 2 
te i ae a a Sala an a mat oh a ad eS ae 40. 7 | 41.5 39. 6 38. 1 39. 9 
ee eee eae eer nen ne ee eee eee eee ee ee 40. 5 41.3 39. 5 37. 0 39. 3 
ae eee eer earn pene re meen nem ee | 39. 6 40. 2 39. 0 36. 2 39. 2 
| 
LR a ee ee ae ee ee | 39. 4 40. 1 38. 5 33. 9 39. 0 
IN eect en eee eee ens es ee eee eens 39. 6 40. 2 38. 8 36. 0 39. 1 
1 | eR RES Ee iad et ae ae Ree oe ee 39. 5 40. 0 38. 8 36. 4 39. 1 
ha i ik a cei eal ed Oi ile A ie | 39.0 | 39. 7 38. 1 36. 5 39. 1 
DN A ahi eg Sales ea aa Dera ai a! | 39. 3 39. 9 38. 5 36. 7 38. 9 
PS een Sue aa easel a es ews Soe wee ee | 39. 6 40. 0 38. 9 37. 1 39. 3 
ESE PE ST cE RN CM eee owe Nea 39. 4 39. 7 39. 0 36. 9 39. 8 
OE ee eae yee ne ee 39. 7 40. 1 39. 2 37.0 39. 7 
Dt iincicheknabbepeniidvonndbeaien | 39. 7 | 40. 1 39. 3 36. 0 39. 2 
RES REET ES TS eee eran | 39. 9 | 40. 4 39. 2 36. 6 38. 9 
RII oe Oe hota ee we tn Se See 40. 2 | 40. 8 39. 5 35. 8 38. 7 
TLR RE LRAT NLR RIE,S 40. 5 | 41.1 39. 7 36. 0 39. 5 
I i | 40. 2 | 40. 9 39. 3 35. 2 39. 1 
February ?___-__-- PARAS AEE weenheal 40. 5 | 41.2 39. 5 (3) (°) 
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. § Not available. 


? Preliminary estimates. 
Source: Department of Labor. 








AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


Earnings of production workers in manufacturing averaged $1.85 an hour in February, 1 cent more than in January 


and 5 cents more than in Februcry a year ago. 














DOLLARS PER HOUR 


DOLLARS PER HOUR 

















































































































































2.10 oe 2.70 
DURABLE MANUFACTURING BUILDING CONSTRUCTION 
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EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1954/00 




















a SOURCE: DEPARTMENT OF LAson. . re COUNCIL OF ECONOMIC ADVISERS 
{Kor production workers or nonsupervisory employees] 
: Durable goods | Nondurable goods | Building ‘ 
Period All manufacturing manufacturing manufacturing construction Retail trade 
_Current} 1954 | Current} 1954 | Current; 1954 | Current; 1954 |Current| 1954 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
RE a $0. 633 | $1. 224 | $0. 698 | $1. 350 | $0. 582 | $1. 126 | $0. 932 | $1. 803 | $0. 542 | $1. 048 
0, Se ee 1.019 | 1.556) 1.117 | 1.705 .861 | 1.315) 1.319 | 2.014) . 731 1. 116 
SR RES SE RE 1.086 | 1.496| 1.156 | 1.592] 1.015 | 1.398) 1.478 | 2.036 . 893 1. 230 
a, ———e 1.350} 1.508] 1.410 | 1.575 | 1.278] 1.428 |? 1.848 |22.065 | 1. 088 1, 216 
Ditchedindadittwencece 1. 401 1. 579 1.469 | 1.656 | 1.325 | 1.494]! 1.935! 2.182 1. 137 1. 282 
SAS RT 1.465 | 1.637] 1.537 | 1.717 | 1.878| 1.540| 2.031 | 2.269] 1.176 1. 314 
ARRAS, Oe 159 | 164. | 167 | 173 | 148 | 153 | 2.19 | 2.26 | 1.26 1. 30 
icine pabeedinasnccae 1. 67 1. 69 1.77 1. 79 1. 54 1. 56 2. 31 2. 34 1. 32 1. 33 
ESS eS 1.77 1. 78 1. 87 1. 88 1. 61 1. 61 2. 48 2. 49 1. 40 1. 40 
RS SLO 1. 81 1. 81 1. 92 1. 92 1. 66 1. 66 2. 60 2. 60 1. 45 1. 45 
1954: January _____-----... 1. 80 1. 79 1. 91 1. 90 1. 65 1. 65 2.58 | 2.57 1, 43 1. 43 
|, Se 1. 80 1. 80 1. 90 1. 90 1. 65 1. 65 2. 59 2. 58 1. 43 1. 43 
Dbl die snneas- 1. 79 1. 79 1. 90 1. 90 1. 65 1. 65 2. 59 2. 59 1, 43 1. 43 
ee 1. 80 1. 80 1. 90 1. 90 1. 65 1. 65 2. 58 2. 59 1. 43 1. 43 
eee ee 1. 81 1. 81 1. 91 1. 91 1. 66 1. 66 2. 58 2. 57 1. 45 1. 45 
PP Gidbeltiessieae 1. 81 1. 80 1. 91 1. 90 1. 66 1. 66 2.58 | 2.57 1. 46 1. 46 
eee 1. 80 1. 79 1. 91 1. 90 1. 66 1. 66 2.58 | 2.57 1. 47 1. 47 
/ yeaa 1. 79 1. 79 1.91 1. 91 1. 65 1. 65 2.60 | 2.59 1. 47 1. 47 
September.____._... 1.81 | 1.81 | 193 | 193 | 166 | 1.66 | 262 | 262 | 1.47 1. 47 
2 ee 1. 81 1. 82 1. 93 1. 94 1. 66 1. 66 2. 63 2. 64 1. 47 q 
November. _._______ 1. 83 1. 83 1. 94 1. 94 1. 67 1. 67 2. 63 2. 64 1. 46 1. 
December. -_......__- 1. 83 1. 84 1. 95 1. 96 1. 67 1. 68 2. 65 2. 66 1. 44 1. 45 
1955: January *___________- 1. 84 1. 85 1. 96 1. 97 1. 68 1.69 | 2.65 2. 66 1. 48 1. 
February *__________- 1. 85 (4) 1. 96 (4) 1. 68 HM | @& (*) (*) (*) 



































current 


Source: Department of Labor. 


divided by consumer price index on base 1954= 100. 


Be arene en 
? Data ing with J; 
caste parade. g an 1948 are not strictly comparable with those for 
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3 Preliminary estimates. 
4 Not available, 











AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings of factory production workers rose to an all-time high of $74.93 in February. This figure 
exceeds that of a year ago by $3.65. 
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80 95 4 pany tntienmia 
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\ Le 
6 CURRENT 90 as 
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a CURRENT 
r v PRICES 
70 ¥ es 
Vv 
65 ——— 60 4 
ee ee 01 ET ET eT ETT eT ee ee 
1952 1953 1954 — | 1955 952 =| tgstsid i954 1955 
70 65 
NONDURABLE MANUFACTURING RETAIL TRADE 
1954 PRICES Y a 
65 A pal 60 
< 4 
a" sS CURRENT PRICES 1954 PRICES Y 
4 
60 ¥ 55 — a 
; | 
~ CURRENT PRICES 
55 50 
Si 7 tr | | 
Peers Peewee rere eT eee reer re Cer eee ee. CM ww ° eee Cee eee eee ee! CeCe eee eee ee ee eee 
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Y) EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1954100. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 

















{for production workers ur vuoDsupervisury employees) 












































, Durable goods | Nondurable guods Building : 
Period All manufacturing manufacturing manufacturing construction Retail trade 
sins Current| 1954 |Current| 1954 | Current| 1954 |Current| 1954 |Current| 1954 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
IN sis ck ie ees a $23. 86 | $46.15 | $26. 50 | $51. 26 | $21. 78 | $42.13 | $30. 39 | $58. 78 | $23. 14 $44. 76 
reas 46. 08 70. 35 52. 07 79. 50 37. 12 56. 67 52. 18 79. 66 29. 53 45. 08 
neers ee 43. 82 60. 36 46. 49 64. 04 41.14 56. 67 56. 24 77. 47 36. 35 50. 07 
EEN eee emery 54, 14 60. 49 67. 11 63. 81 50. 61 56. 55 | 268. 85 | 2 76. 93 43. 85 48. 99 
| ESO Oe REE eee 54, 92 61. 92 58. 03 65. 42 51. 41 57. 96 70. 95 79. 99 45. 93 51. 78 
[0 Ee eee 59. 33 66. 29 63. 32 70. 75 54. 71 61. 13 73. 73 82. 38 47. 63 53. 22 
| ee ene 64. 71 66. 92 69. 47 71. 84 58. 46 60. 46 81. 47 84. 25 50. 65 52. 38 
eee 67. 97 68. 73 73. 46 74. 28 60. 98 61. 66 88. 01 88. 99 52. 67 53. 26 
See ee eee 71. 69 71. 91 77. 23 77. 46 63. 60 63. 79 91. 76 92. 04 55. 02 55. 19 
| Renan erent 71. 64 71. 64 77. 01 77. O1 64. 58 64. 58 94, 26 94, 26 56. 86 56. 86 
1954: January__.._._.____- 70. 92 70. 71 76. 59 76. 36 63. 53 63. 34 87. 46 87. 20 55. 77 55. 60 
February............ 71. 28 71. 14 76. 38 76. 23 64. 02 63. 89 93. 24 93. 05 55. 91 55. 80 
0 a ee 70. 71 70. 71 76. 00 76. 00 64. 02 64. 02 94. 28 94. 28 55. 91 55. 91 
| SSE 70. 20 70. 34 75. 43 75. 58 62. 87 63. 00 94. 17 94. 36 55. 91 56. 02 
| RS eee 71. 18 70. 99 76. 21 76. 06 63. 91 63. 78 94. 69 94. 50 56. 41 56. 30 
| eee eee 71. 68 71. 47 76. 40 76. 17 64. 57 64. 38 95. 72 95. 43 57. 38 57. 21 
SU cckneccnanesacs: 70. 92 70. 71 75. 83 75. 60 64. 74 64. 55 95. 20 94. 92 58. 51 58. 33 
CS 71. 06 70. 92 76. 59 76. 44 64. 68 64. 55 96. 20 96. 01 58 36 58. 44 
September -.__......| 71. 86 71. 93 77. 39 77.47 65. 24 65. 31 94. 32 94. 41 57. 62 57. 68 
ewer... ....<..co<c 72. 22 72. 44 77. 97 78. 20 65. 07 65. 27 96. 26 96. 55 57. 18 57. 35 
November___.----_-- 73. 57 73. 42 79. 15 79. 31 65. 97 66. 10 94. 15 94. 34 56. 50 56. 61 
December-_____-_._-- 74, 33 74, 42 80. 15 80. 47 66. 30 66. 57 95. 40 95. 78 56. 88 §7. 11 
1955: January *___________- 73. 97 74, 27 80. 16 80. 48 66. 02 66. 29 93. 28 93. 65 57. 87 58. 10 
|, A an 74. 93 (4) 80. 75 (*) 66. 36 (4) | (4) (4) (*) (*) 
1 Earnings in current prices divided by consumer price index on base 1954= 100. 3 Preliminary estimates. 


2 Data beginning with January 1948 are not strictly comparable with those for 4 Notuvailable. 
earlier periods. 


Source: Department of Labor, 
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PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


The increase in industrial production, which began in September 1954, continued in February. 


The seasonally adjusted 





index, which was 133 (1947-49=100) in February, had recovered about two-thirds of the 1953-54 decline. 
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{1947—-49= 100, seasonally adjusted] 























Total Manufactures 
Period industrial Minerals 
production ’ Total | Durable Nondurable 
EE ES ee 58 57 49 66 68 
RE Ee eee 125 130 159 99 93 
ES TET EE ee ea ee 90 90 86 95 91 
Bk ning eae cdeueeeenccccacwcisaccus 100 100 101 99 100 
i 104 103 104 102 106 
a LE ea enna 97 97 95 99 94 
a ae 133 113 116 111 105 
nn ck wccmecddbncwesia 120 121 128 114 115 
a a aaa a a 124 125 136 114 114 
ee pnpenemn 134 136 153 118 116 
a a ee a a a er rr. 125 {27 138 115 113 
edhe Cte sckeeensonenees ebae 125 127 141 113 113 
I 125 126 139 114 113 
March NE ee eee en cbe eames cae. 123 125 135 114 112 
Mate thbsint anendsccncssnccnsnescccs 123 125 134 115 109 
i 125 126 136 117 111 
ie aa ene 124 125 135 116 114 
Ee a aaa ee 123 124 134 114 112 
ae i ee kh ee 123 125 135 114 109 
I 124 126 137 115 108 
Se as 126 128 139 137 109 
es 128 130 142 | 118 113 
6 A aa mn 130 131 143 | 119 116 
Ce cwwe 131 133 145 120 | 118 
et 133 134 147 121 121 





1Preliminary estimates. 
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Source: Board of Governors of the Federal Reserve System. 








PRODUCTION OF SELECTED MANUFACTURES 


In February, production in most industries registered additional gains. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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{1947-49= 100, seasonally adjusted] 


















































Durable manufactures Nondurable manufactures Sen 

: Fabri- Transpor-| Lumber Paper | Chemical; Foods, |} sumer 

Period Primary| cated | Machin-| tation | and — | and_ jand petro-| bever- || durable 

metals metal | ery equip- prod- “ - | print- leum__|ages, and|| goods 

products | ment | ucts pp | ing products | tobacco 
| | 

1939__..-------------- | | 38 4g | 80 es Wee ange. ey te 
See 103 103 103 96 | 101 99 | 96 97 101 98 
edie eaieinnatiaiieeh hited 107 104 | 104 102 | 106 103 | 103 103 100 | 102 
ee 90 93 | 93 | 102 93 97 | 101 100 100 101 
0 err 115 115 | 114 120 | 113 110 | 114 | 118 103 133 
ern 126 122 | 130 135 | 113 106 | 118 | 132 105 114 
Se ee 116 121 147 154 | 111 105 | 118 133 106 105 
eee 132 136 160 189 | 118 107 | 125 | 142 107 127 
th *ncankkdedwenenaes 108 123 142 175 | 115 100 | 125 142 106 116 
1954: January---.----- 111 | 126 143 185 | 115 97 | 122 138 105 112 
February - - ------ 109 | 123 | 141 179 | 120 98 | 123 141 105 113 
Si ieikedanwus 103 | 120 138 173 116 99 | 124 139 106 112 
SSRIS 103 | 119 138 174 | 114 101 125 | 140 106 116 
REESE 106 121 | 138 | 178 120 101 126 | 142 110 119 
| | ESSE re 108 | 122 | 139 | 170 | 108 99 126 142 108 119 
_ 103 122 | 141 | 170 | 96 98 | 126 141 105 117 
| Se 105 | 124 | 144 | 166 97 | 99 | 126 141 105 115 
September_ -_--_-.- 105 121 | 147 162 | 116 98 | 127 144 105 109 
October...-.----| Ul] 124] 147 169| 128; 102| 127 143 | 105 106 
November- - ----- 118 | 125 | 148 175 | 124 103 | 127 | 145 106 124 
December-___----- } 121 125 145 | 187, 1381. | 104) 127 | 148 106 130 
1955: January....._-.-- | 127 125 144 | 192 | 128 | 105 | 129 149 106 137 
February ! ___-__-- | 132 125 147 194 | (?) (2) 130 151 106 (?) 

















1 Preliminary estimates. 
2 Not available. 


Source: Board of Governors of the Federal Reserve System. 
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SELECTED WEEKLY INDICATORS 


Production according to several weekly indicators continued to expand in February. Steel production was at the 
highest level since the fall of 1953; electric power distribution continued close to the all-time high; passenger car 
assemblies exceeded the high January rate while truck assemblies dropped due to model changeovers. 
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Electric |Bituminous ° 
Steel produced ; : Freight |Paperboard Cars and trucks 
power coal mined i 
Period Thousands} Percent of | distributed |(thousands meee produced | assembled (thousands) 
of net theoretical! (millions of | of short (t vo _ — Total | Cars | Trucks 
tons capacity | |kilowatt-hours)| tons) 2 oF 
Weekly average 
an . 1, 857 96. 9 6, 183 1, 687 748 214 | 154.2 | 128. 4 25. 9 
EEE 2 2, 018 100. 9 6, 958 1, 772 779 229 | 129.8 | 102.7 37.2 
aS 1, 782 85. 8 7, 451 1, 548 727 213 | 106.8 83. 4 23. 4 
ee — 2, 141 94. 9 8, 244 1, 521 735 241 | 141.1 | 118.0 23. 2 
|S.) ae 1, 694 71.0 8, 883 1, 304 | 652 237 | 125.6 | 106.0 19. 7 
1954: February _-_-_-- 1, 771 74.3 8, 576 a, eH 616 234 | 132. 110. ty : 
ee | bee] eee) gee) ie) ae) Bey eel age) a 
SPcccusn4--| 4407 70.7 8, 406 1, 150 674 | 245 | 144.5|1223| 22.2 
re 1, 716 72.0 8, 684 1,317 670 | 239 | 128.2 | 109.1 19. 2 
SSS eas 1, 499 62. 9 8, 841 1, 184 658 | 200 | 117.6 | 100.3 17. 3 
August __----__: 1, 505 63. 1 9, 122 1, 288 677 247 | 116.4 99.8 16. 5 
September _ __- 1, 591 66. 7 9, 040 1, 379 687 236 82. 8 67.5 15. 3 
October - - - --- 1, 738° 72.9 9, 124 1, 410 726 255 70. 8 55. 8 15. 0 
November. --- 1, 886 79.1 9, 240 1, 498 671 255 | 134.2 | 113.7 20. 5 
December-.- -- 1, 875 78. 6 9, 645 1, 502 610 227 | 159.4 | 138.9 20. 5 
1955: January ------ 1, 995 82. 7 9, 936 1, 444 631 | 243 | 178.9 | 156.9 22. 0 
a February *____ 2, 126 88. 1 9, 902 1, 463 644 | 260 | 185.0 | 169. 2 15.8 
eek ended: | 
1955: February 5-__- 2, 070 85. 8 10, 047 1, 450 641 | 259 | 182.7 164.3 18. 4 
12... 2, 095 86. 8 9, 922 1, 448 644 261 | 182.8 | 168.1 14.8 
19___ 2, 150 89. 1 9, 912 1, 489 655 | 262 | 188. 4 Hig 5 15. 0 
26__- 2, 191 90. 8 9, 725 1, 467 635 259 | 186.2 | 171.2 15. 1 
March 53_ 2, 218 91.9 9, 727 | 1, 290 | 659 267 ee : Lf : 15. ° 
123__ 2, 198 2 A ae = | . +, Serer all ’ is 21. 
Percent of capacity based on week! fl, for the first half of 1950; 1,928,721 beginning July 1, 1950; 1,999,034 beginning J , 1951; 
aon, eae ames 1, 1952; 21364489 beginning January 1, 1983; 2,354,549 oot bed ) mobo i, i954; ced 2,413,278 Negiedice J eae a. catia 
Bourese: American Iron and Steel ga E Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 


Association, and Ward’s Automotive Repo: 
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GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment rose substantially during the fourth quarter of 1954. A sharp reduction in the rate 
of inventory liquidation and an increase in residential construction were responsible for the rise. 
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PRODUCERS’ DURABLE EQUIPMENT | ia 
| rm | 
| ws ? ‘, 
| _———_ — —_—_— —f—..— 4 +10 
‘, ™ a 
| Nesteg, fr ye hi | 
| s, L. >, j ° 
r Pil Q | . 
CHANGE IN BUSINESS ° 4 
INVENTORIES Neate reer 
-10 a a a eo ae a a | | | | | | | | | | | lL -10 
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 | 1954 
SOURCE: DEPARTMENT OF COMMERCE, a COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
ms ‘ Change in busi- 
| Total Fixed investment ness inventories 
| gross 
Pesiod | private New construction Producers’ 
| domestic r durable Non- 
invest- Total Residen- | Commer- All ena: Total form 
ment Total tial cial and other? aan 
nonfarm | industrial! 
Piao cceedcaereuene | 9.3 8. 9 4.8 2.7 2 0.8 4.2 0. 4 0.3 
eee | a1 8. 2 2.7 .8 1.0 .9 5. 4 —1.0 —.6 
ye ara ales ia seas ater a7. 1 21.0 10. 3 4.0 4.2 2.1 10. 7 6.1 6. 4 
aS ea 41.2 37. 0 17.9 8. 6 a 3. 6 19. 1 4.2 3. 0 
Sa eee 32. 5 35. 3 17.5 8.3 §.3 3.9 17.8 —2.7 —1.9 
ics gah clade wi dal | 51. 2 43.9 23. 7 12. 6 5. 7 4.5 21.1 7.4 6. 4 
ers | 56. 9 46. 5 23. 3 11.0 : 5.1 23. 2 10. 4 9. 0 
dan tachi ae ell | 50. 7 47.0 23. 7 11.1 7.5 5.2 23. 3 3. 6 3. 0 
eee eee | 51. 4 49. 9 25. 5 11.9 8. 4 5. 2 24. 4 1.5 2. 2 
oS Se 46. 1 49. 8 27. 6 13. 3 14.3 22. 2 —3. 7 —3.8 
Seasonally adjusted annual rates 
1953: Third quarter____| 52. 4 50. 4 | 25. 6 12.1 8.5 5.0 24.8 2.0 2.9 
Fourth quarter. --| 45. 5 49. 7 | 2m: 7 ‘7 8. 6 5. 4 24. 0 —4,2 —3.7 
1954: First quarter_---- 44.5 48. 7 26. 0 11.7 8.8 5.5 22. 7 —4.2 —4,2 
Second quarter - - _| 45. 6 49. 4 27.0 12.8 8. 7 5.5 22. 4 —3.8 —4,0 
Third quarter_ _-_- 45. 3 50, 1 | 28. 3 14. 0 8. 7 5. 6 21.8 —4.8 —5.0 
Fourth quarter_ -- 49. 5 50. 8 29. 1 | 14.8 14. 3 21.7 —1.3 —1.6 
1 Includes public utility. 2 Includes petroleum and natural gas well drilling. 
NoTE.— Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


According to a survey made in January and February, expenditures for new plant and equipment in 1955 are ex- 
pected to be $27 billion, or about 1 percent more than in 1954. Current plans suggest a slight decline between the 


fourth quarter of 1954 and the first quarter of 1955, and a 6 percent rise in the second quarter, with approximate 
stability for the rest of the year. 








BILLIONS OF DOLLARS BILLIONS OF DOLLARS 





ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
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“see note 4 on TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. 
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[Billions of dollars] 





















































ia as Manufacturing ” Transportation Sati Commer. 
) ining py cial an 
Durable | Nondura- : utilities 3 
Total goods | ble goods Railroads| Other other 
FS aa 5. 51 1. 94 0. 76 1.19 0. 33 0. 28 0. 36 0. 52 2. 08 
a 14. 85 6. 79 3. 11 3. 68 . 43 . 58 . 22 . 79 5. 33 
Ce nodantckoccoce 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1, 28 2. 54 6. 90 
a GIP Ta ee Ca 19, 28 7.15 2. 59 4. 56 . 79 1. 35 . 89 3. 12 5. 98 
Ee ow daduscooone 20. 60 7. 49 3. 14 4. 36 oan 1. i Ls 3. 31 6. 78 
ie dat omnes 25. 64 10. 85 5.17 5. 68 . 93 1. 47 1, 49 3. 66 7. 24 
ES ONS Sel E SiS SI 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
0 EE Se eS 28. 39 12. 28 5. 82 6. 46 1. 01 1. 31 1. 46 4, 55 7. 78 
SY eae 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 51 4, 22 8. 23 
ee 27. 04 10. 69 4. 87 5. 83 . 90 to 1. 50 4. 37 8. 82 
Seasonally adjusted annual rates 
1954: First quarter. __-____- 27. 46 11. 62 5. 40 6. 22 . 94 1. 04 1. 57 4. 33 7. 97 
Second quarter - -_--- 26. 92 11, 09 5. 18 5. 90 1, 04 91 1. 44 4. 37 8. 07 
Third quarter-__-_-_-_--- 26. 84 10. 98 5. 06 5. 93 1. 00 . 80 1. BL 4.12 8. 42 
Fourth quarter- - -_-- 26. 18 10. 58 4. 80 5. 79 91 . 68 1. 53 4.01 8. 46 
1955: First quarter 4.______ 25. 96 10. 17 4. 65 5. 52 . 93 . 78 1. 50 4. 04 8. 53 
Second quarter ‘*_-_-__-_ 27. 40 10. 72 4, 84 5. 88 . 88 . 78 1. 47 4. 34 9, 21 
Second half 4________ 27. 40 10. 94 5. 00 5. 96 . 90 . 74 1. 52 4. 55 8. 77 
1 Excludes 
2Co oak ae a gd includes Setee service, finance, communications, and construction 
8 Anaee ¥ A= oa ly unadjusted expenditures; it does not necessarily on with average of seasonally adjusted figures, in part because 
ie in orm oe me td data 
‘ ee eeon mask on aaticpet a by business in January and February 1955. 
Nors.—These figures do no agree with tee tote Sirens is included in the gross national product estimates of the Department of Commerce, principally because the 
investmen' oe fie and construction outlays charged to current expense. 
not necessaril: add | to yy because td roundin: 
Securities and Commission and Department of Commerce. 








NEW CONSTRUCTION 


Expenditures for total new construction, seasonally adjusted, continued at a record annual rate in excess of $40 billion 
in February. Construction contracts awarded were 29 percent higher than a year earlier. 
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SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR 
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[Millions of dollars] 





















































Private construction > . 
: Federal, Construction contracts 
Period “oo Total Residential State, and awarded in 37 2 
private (nonfarm) Other local 1 Eastern States 
1939 monthly average_._------ 683 366 223 142 317 Tee Nchivatonne 
1944 monthly average___--_--- 438 182 68 114 256 Ly) SS 
1946 monthly average.._------ 1, 000 803 aap 469 197 a 
1948 monthly average___------ 1, 806 1, 404 715 689 402 (of eee 
1949 monthly average_._.----- 1, 899 1, 365 689 676 534 I 
1950 monthly average_.__.-.-.-- 2, 371 1, 788 1, 050 738 583 Lee iscucseoane 
1951 monthly average._...---- 2, 598 1, 814 914 899 785 1: Ye 
1952 monthly average___--.--- 2, 751 1, 842 925 917 908 eo 7 rer 
1953 monthly average____-_--- 2, 938 1, 990 994 996 948 iB 3. ee 
1954 monthly average_______-- 3, 098 2, 143 1, i21 1, 022 954 Ee OOP tessiscoseus 
an _ Un- Seasonally 
Seasonally adjusted adjusted | adjusted 
oe: 2, 965 1, 995 978 1, 017 970 1, 152 1, 557 
PAOPUBRY oc cceudcccceec 3, 051 2, 004 980 1, 024 1, 047 1, 221 1, 650 
OO nee 3, 005 2, 011 989 1, 022 994 1, 528 1, 559 
| See re 3, 027 2, 059 1, 040 1, 019 968 1, 692 1, 484 
| re eon ee 3, 089 2, 131 1, 105 1, 026 958 1, 925 1, 674 
eS eee 3, 078 2, 122 1, 102 1, 020 956 1, 738 1, 605 
We Uegascuncauwmen 3, 094 2, 173 1, 150 1, 023 921 1, 837 1,611 
Ric Gis wee kms 3, 145 2, 219 1, 192 1, 027 926 1, 573 1, 527 
Mancpinber ....<...<cucac 3, 157 2, 234 1, 214 1, 020 923 1, 816 1, 579 
Oa ee 3, 105 2, 221 1, 210 1, 011 884 1, 965 1, 946 
November... ...<<cssss 3, 192 2, 259 1, 228 1, 031 933 1, 499 1, 743 
TOOONUIDOP: 6 occ oc cccccun 3, 262 2, 292 1, 262 1, 030 970 1,829 1, 905 
LOGS: GAnUGry «  <260<cscunesx 3, 379 2, 398 1, 323 1, 075 981 1, 504 2, 033 
Peoranry ©... 2. oe een 3, 393 2, 433 | 1, 320: | 1, 107 | 960 1, 581 2, 137 








1 Includes public residential construction. 3 Preliminary estimates. 


2 Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research Omits small contracts, and covers rural areas 
less fully than urban. 


Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 





HOUSING STARTS AND FINANCING APPLICATINOS 


In February, the number of nonfarm housing units started was 90,000, or 20 percent higher than a year earlier. 
On a seasonally adjusted basis, private starts were at an annual rate ‘of almost 1.4 million units. 








MILLIONS OF UNITS MILLIONS OF UNITS 


ANNUAL RATES 
















aN 
RIVATE STARTS | 
UNADJUSTED 






PRIVATE STARTS 
SEASONALLY ADJUSTED 


VA APPRAISAL 
REQUESTS 








FHA APPLICATIONS mq 


Wye“ 


o LLL! Bee ee eee eee eee eee eee eee cee 
1950 1951 1952 1953 1954 1955 



































YSEE FOOTNOTE | ON TABLE BELOW 
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA). 
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[Thousands of units] 









































New nonfarm housing starts | Proposed home construction 
Privately financed “ao | Applications Requests 
Period Total teen Government underwritten || adjusted || for FHA com- for VA 
Total Total FHA | VA — | mitments ! appraisals 
Annual total: 1939- - - 515. 0 56. 6 458. 4 158. 1 9 eee Sere || 167. 8 

1946_._| 670.5 8.0] 662.5] 152.0] 69.0] 783.0 |--------_-| 121.7 (3) 

1948. . 931. 6 18. 1 913. 5 396. 1 294. 1 | ? 102.0 |j_.-.------]| 293. 2 (3) 

1949__-| 1, 025.1 36. 3 988. 8 468.8 | 363.8 | ? 105.0 ||-------_--| 327. 0 (3) 

1950__-| 1, 396. 0 43.8 | 1, 352. 2 686. 7 . EA OS ae | 397. 7 (3) 
1951__-| 1,091.3 7h. 21 £.Gee ki 4223) SRG) 186 f-........- | 192. 8 164. 4 
1952__-| 1, 127.0 58.5 | 1, 068.5 421. 2 279. 9  § | ae | 267. 9 226. 3 
1953..-| 1, 103. 8 35. 5 | 1, 068.3 408.6 | 252.0 DA Beseécnnden | 253. 7 251. 4 
1954 4__| 1, 220. 2 19. 4 1, 200. 8 582. 3 276. 3 ED Mic wiicesaipne 338. 6 535. 4 

Monthly average: 1950_ 116. 3 3. 6 112. 7 57. 2 40. 6 Pe Mssnuné nea 33. 1 (3) 
1953- 92. 0 3. 0 89. 0 34. 0 21.0 3) Se | 21.1 21.0 
19544 101. 7 1.6 100. 1 48. 5 23. 0 8) = 28. 2 44. 6 
1954: January - - ----- 66. 4 1.3 65. 1 24. 7 13. 2 11. 6 1, 056 | 15. 0 20. 1 
February - - - .-- 75. 2 1.3 73. 9 30. 5 16. 3 14. 2 1, 152 || 20. 0 34. 4 
March_..--..-- 95. 2 2.0 93. 2 36. 4 20. 5 15. 9 1, 130 || 28. 1 36. 5 
i 107. 7 1.2 106. 5 43. 6 23. 8 19. 8 1, 102 |! 32. 3 42. 9 
RS 108. 5 a 107. 4 49. 0 24. 0 25. 0 1, 083 | 30. 3 52. 2 
a 116. 5 3. 9 112. 6 54. 6 27. 7 26. 9 1,175 | 35. 2 52. 7 
PUPS EES Ss 5 116. 0 3. 1 112. 9 52. 2 25. 4 26. 8 1, 188 |} 30. 1 52. 3 
August__....-.- 114.3 1.3 113. 0 60. 2 27. 0 33. 3 1, 211 || 32. 2 55. 4 
September- - -- - 115. 7 2.3 113. 4 59. 8 25. 9 33. 9 1, 248 34. 8 51.3 
October-_-.---- -- 110. 7 2 110. 5 58. 2 24. 7 33. 5 1, 287 || 29. 3 45. 6 
November- - --- 103. 6 .3 103. 3 62. 4 26. 3 36. 0 1, 393 || 26. 9 47.7 
ber....-- 91.0 ‘14 4 89. 6 50. 7 21.5 29. 1 41, 473 || 24.3 44. 3 
1955: January - - ----- 4 88. 0 4,2 4 87.8 6.1 20. 0 26. 1 * 1, 424 |! 25. 6 46. 2 
February - - ---- 4 90. 0 ‘1.4 4 88. 6 45. 2 17.1 28. 0 41,381 |! 28.3 64. 2 




















1 Units for home constructi mated. 3 Not available, ‘Pp % 
18 in eprom new on. (FHA), yy = a ioe (WE y le reliminary estimates. 








SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Total inventories (seasonally adjusted) increased slightly in January, due principally to an increase in dealers’ stocks 
of newcars. Retail sales in January and February were slightly below the record December level, but were substan- 


tially above the levels in the corresponding months of 1954. Manufacturers’ sales rose fractionally in January, and 
new orders exceeded sales for the fifth consecutive month. 
































































































































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED a a BILLIONS OF DOLLARS, SEASONALLY ADJUSTED ; ee ? | 
[_ TOTAL™ AND MANUFACTURING ; f RETAIL | 
} ~ - = 
| | | INVENTORIES 
| | 
80 — ses = es ecniniatiataiahd 20 -— 22ee0F |... sonnl - s t 
| ren eT NetoraL r | —_ 
| | INVENTORIES* ii. ee | 
| _ _SSALES 
| | 
| bas, 
| 0 PFE ——>— eS ne ° | thy | 
1952 1953 1954 1955 
INDEX, 1947~ $0¢ 100, SEASONALLY ADJUSTED _ 
| od DEPARTMENT STORES 
| 40 - a8 | TNVENTORIESM oo” Na 7 
| INVENTORIES | | Sy7 ~ 7 | 
| | | | a fod \ ad - 
/ | | | me ae ae nee nd amen Te 
| | | | | ; | | | | 
<n A, ee a 
20 | alia +MANUFACTURING | 110 - | 
| | | SALES | 
L | | 100 | | 
= | if 
| | | | | 
o 90 | | —_ 
1952 1953 1954 1955 1952 | 1953 1954 1955 
M% WHOLESALE, MANUFACTURING, ANDO RETAIL 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC anttaned 
——— ing Manufacturing Retail Department stores 
Period } Inven- lnven- New Inven- | « = Inven- 
_ Sales ° tories * Bales ° tories # | orders? Sales ° tories* | Bates : _ tories ‘ 
ett eee Teena a ee ( = = 
eee Millions of dollars, seasonally adjusted - pop J 
ae 10, 802 | 20, 051 5, 112 | 11, 465 5, 354 3, 508 5, 534 35 35 
Sonn sncecsenecsenss 27, 150 42, 892 12, 617 24, 457 13, 694 8, 541 11, 852 90 77 
a 36, 438 55, 612 17, 630 31, 693 17, 350 10, 877 15, 828 104 107 
ee 34, 664 52, 111 16, 416 28, 860 15, 903 10, 893 15, 311 98 100 
= eee 39,917 | 64,092 | 19,285 | 34,314 | 20,980] 11,974] 19,316 105 109 
ee 5 44, 821 | 5 75, 268 22,205 | 42, 904 24, 391 | 513, 185 | 5 21, 239 109 129 
1952.......---.--------| 46,080 | 77,109 | 23,046 | 44,190 | 23,710 | 13,674] 21,592 110 118 
BPEF -cnawesconswnesooes 48, 836 81, 072 25, 280 46, 722 23, 861 14, 228 22, 661 112 126 
| | enn 47,312 | 77,343 | 23,975 | 43,748 | 23,080] 14,222 | 22,090 111 122 
1953: December-------- 47, 209 81, 072 24, 126 46, 722 22, 026 13, 932 22, 661 113 123 
1954: January__..-.--.-- 46, 450 80, 688 23, 902 46, 382 20, 749 13, 622 22, 521 107 119 
February......--- 46, 714 80, 390 23, 620 46, 115 22, 016 13, 972 22, 421 109 119 
een ge 47, 094 80, 093 24, 064 45, 774 22, 859 13, 900 22, 563 105 121 
April.....-..----| 47,636 | 79,516 | 24,418] 45,183] 23,017 | 14,242 | 22,690 111 120 
lavensecsnens 46,914 | 79,372 | 23,978 | 44,798 | 22,819] 14,044 | 22,804 108 121 
ee 47,779 | 79,000 | 24,260} 44, 535 22, 876 14, 439 22, 600 112 122 
ne TS 47,417 | 78,349 | 24,055 | 44.194 | 22,551 | 14,272 | 22,403 111 124 
oe 46, 717 78, 163 23, 482 43, 929 22, 560 14,150 | 22,451 112 124 
September__-___-_-- 46, 985 77, 790 23, 612 43, 668 24, 463 14, 214 22, 425 107 125 
ER cencances 46, 224 77, 542 23, 141 43, 819 23, 858 14, 071 21, 996 113 124 
November- ----_-. 47, 990 77, 603 24, 361 43, 811 24, 366 14, 361 22, 080 114 124 
December. --.-.---- 49, 485 77, 343 24, 837 43, 748 25, 350 15, 123 22, 090 117 124 
1955: January ®___.____- 49, 283 77, 389 24, 857 43, 645 25, 066 14, 871 22, 210 118 123 
PN ee ie eam eae Rane eee ee BEB suid... - 
1Also includ holesale, bh " ith 1961; not ble with 
sAdSnhiy esertge br far wad Sota er ceases es cain Be Surty of Curr! BeStow,beptember ad November ib, rdsu 
* Book value, end of period. * Preliminary estimates. 
‘ Book value, end of period, except annual data, which are monthly averages. 19 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. : 





MERCHANDISE EXPORTS AND IMPORTS 


Commercial exports rose in December, bringing the total for 1954 to a level 5 percent higher than in 1953. Imports 
also rose in December but the total for the year was 6 percent less than for the preceding year. 























































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,800 1,800 
1,600 tat 
TOTAL MERCHANDISE EXPORTS 
1.000 1,400 
1,200 —Yy— 1,200 
MERCHANDISE EXPORTS - 
EXCLUDING GRANT-AID f 
SHIPMENT 
‘ 
' 
1,000 _—— -} 1,000 
’ 
800 . 
J 800 
MATOTAL MERCHANDISE 
IMPORTS 
eee ——] 600 
| ee eee aeeer ee a ee ee ee 
1950 1951 1952 1953 1954 1955 

















U/SEE FOOTNOTES | AND2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE COUNCIL OF ECONOMIC ADVISERS 




















{Millions of dollars] 



































Merchandise exports | Excess of exports (+) 
or imports (—) 
. i Merchandise 
Period Grant-aid Excluding : Excludin 

Total ! ; grant-aid imports ng 

shipments ? . Total grant-aid 

shipments shipments 
1936-38 monthly average-_._-..._-- gt) SS Ree 207 See 
1944 monthly average___-__._-_--- 1, 188 942 247 327 +861 —80 
1946 monthly average.......-._-_-- 812 54 757 412 +400 +345 
1948 monthly average._.......__-- i SS Sere ee 594 eee 
1949 monthly average__......-..-- |, ER AGT 552 {eee 
1950 monthly average_........__.- 856 24 833 738 +118 +95 
1951 monthly average_._.......__- 1, 253 89 1, 164 914 +339 +250 
1952 monthly average____......- _- 1, 266 166 1, 100 893 +373 +207 
1953 monthly average___.......--- 1, 314 293 1, 022 906 + 408 +116 
1954 monthly average-_--_-.._------ 1, 256 188 1, 068 851 + 406 +218 
1953: December_............-.-..- 1, 353 215 1, 138 907 +446 +231 
1954: January_.._.........-.-.---- 1, 092 169 922 833 +259 +90 
hie chislnutip coc’ si 1, 183 184 998 809 +374 +190 
 ecincl ditt hin dine awinlnils 1, 125 203 922 862 +263 +60 
PE hecacasdldbennoscsce 1, 426 167 1, 258 957 +468 +301 
th otsnchébiinemosedes 1, 400 264 1, 136 829 +571 +307 
Sd nnscardbibebwcceotes 1, 473 359 1,114 946 +527 +168 
tS ptcnemdibheuongoseas 1, 291 268 1, 023 822 +469 +202 
i ncneahkdhinegipmasoscs 1, 155 200 955 824 +331 +130 
IED. cock dnkdngulicwcosce SoeEs 153 959 781 +331 +178 
ncn cab dhbb bbibesedce 1, 264 104 1, 159 764 +500 +396 
Rs cw dats ot ones en 1, 242 85 1, 157 839 + 404 +318 
SE ES 1, 312 98 1,214 942 + 370 +272 

: Includes Saree wee the various grant-aid programs; for some of these programs separate data are not available. 


§ Beginning with 1950, Sgnren inchade cate } epecmeat of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 
Shipments for the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 


Nots.—Detail will not necessarily add to totals because of rounding. Sources : Department of Commerce and Department of Defense. 








PURCHASING POWER 


NATIONAL INCOME 


Reflecting the quickened pace of general business activity, national income rose by about $4 billion (seasonally 


adjusted annual rate) between the third and fourth quarters. Corporate profits, wage and salary income, and business 
and professional incomes shared in the rise. 



















































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS | SEASONALLY ADJUSTED ANNUAL RATES 
300 . — ttt 4 300 
| 
a STOTAL NATIONAL | 
INCOME 
250 i 250 
ti, Pe ee eee ce oe a 
200 ge res 200. 
———- 
eee t = COMPENSATION 
a” OF EMPLOYEES 
| 150 | - 150 | 
| | 
| | 
| | 
| 100 }—_#— oo 
| |Z | 
| PROPRIETORS’ AND 
UA RENTAL INCOME | 
| sot i 50 | 
| pooe**PPecceecceseg,, Aeneerereescreneeses#®**? treseeny, e eee eoccccccccesere?*® ‘ii eooe* : 
| te CORPORATE PROFITS AND =~ — | 
lett a INVENTORY VALUATION ADJUSTMENT SNeT INTEREST | 
| ) whee fn» mb afer = fp TT TT = ss Tc o 
| 1942 1944 1946 1948 1950 1952 1954 1951 | 1952 1953 1954 
| PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
| SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS | 
[Billions of dollars] 
| | . rs | Corporate profits and inven- 
- Compen- Proprietors’ income | Rental ;' tory valuation adjustment 
Total sation income Net ? 
Jap] ati € ] ; so 
Period | —_ of em- Business = — | Profits | Inventory 
| ployees! Farm and pro- ai - Total before | valuation 
| fessional | — taxes jadjustment 
Pb chitinmennetewed 72. 8 48. 1 4.3 7.3 2.7 4.6 5. 7 6. 4 —0.7 
ae 182. 6 121.3 11.5 18. 0 5. 4 3.3 23. 0 23. 3 —.3 
REN PE SEN 179. 6 117.7 13. 9 21.3 6. 2 3.1 17.3 22. 6 —5.3 
SN  dcindinindeytispabien 221. 6 140. 9 16. 7 21. 6 7.2 4.5 30. 6 32. 8 —2.2 
itisitaseebudiwenned 216. 2 140. 9 12. 7 21.4 7.9 5. 2 28. 1 26. 2 1.9 
0 Se ne ee 240. 0 154. 3 13. 3 22. 9 8.5 5. 9 35. 1 40. 0 —4.9 
Pee  cekcewuswecevutes 277. 0 180. 4 16. 0 24.8 9. 1 6.8 | 39. 9 41.2 —1.3 
| eee 291. 0 195. 4 14, 2 25. 7 10. 0 7m 38. 2 37. 2 1. 0 
Ml ica seuiaewaakene 305. 0 209. 1 12.2 26.2 | 10.6 8.4 | 38.5 | 39.4 =e 
a = 300. 0 207. 3 i. 2. | 25. 9 10. 9 | 9. 1 34. 9 35. 0 —.2 
Seasonally adjusted annual rates 
1953: Third quarter_----- | 306. 2 211.4 | 11.1 26. 1 10. 6 | 8. 6 38. 3 40. 9 —2. 6 
Fourth quarter----- | 299. 9 208. 8 | 12. 3 25. 9 10. 8 8.9 33. 1 32. 5 . 6 
1954: First quarter__--_-- 298.9 | 206.4 | 13. 0 | 25. 6 10. 8 9.0 34. 1 34. 5 —.4 
Second quarter.---- 299. 6 206. 6 | 12. 2 | 25. 9 10. 9 we! | 34. 9 34. 5 4 
Third quarter__-..-.-| 298. 8 207. 2 11.6 | 25. 9 10. 9 9.2 33. 9 34. 2 —.3 
Fourth quarter_----| 7302.9 ! 208. 9 | 11.0 | 26. 3 | 10. 9 9. 2 | 2 36. 6 237. 0 —.4 











1 Includes employer contributions for social insurance. (See also p. 23.) 
2? Preliminary estimates by Council of Economic Advisers. 


NoTE.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


Corporate profits, both before and after taxes, rose in the fourth quarter of last year. 



































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
60 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES ™ 
50 50 
PROFITS BEFORE TAXESY 
VY, 40 
Uy Yj 
o _ y Y 
oe 
ify Yjy 
Ll 7 . 
CORPORATE TAXESZ Y y 
J —Y _ Uy - 
Y 
DIVIDEND PAYMENTS 
\ PROFITS 
Lo te ee FAP TER 
i. 
1951 1953 i954 
“NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
: , Corp orate Corporate Corporate profits after taxes 
erio proite tax Dividend Undistributed 
before taxes liability Total payments profits 
ee 6. 4 1. 4 5. 0 1.3 
a 23.3 12.9 10. 4 4.7 5.7 
a 22. 6 9.1 13. 4 5. 8 (ae 
eo ere bk owen anccceds 32. 8 12. 5 20. 3 ws 13. 0 
ee 26. 2 10. 4 15.8 7.5 8.3 
ee. ce co eeaccanccns 40. 0 i oe 22. 1 9, 2 12. 9 
EES Se | 41.2 22. 5 18. 7 9, 1 9. 6 
ESSE Se 37. 2 20. 0 iy ee 9.1 8.1 
EE ES 39. 4 21. 1 18. 3 9. 4 8.9 
NRE 35. 0 17.3 17.8 9.9 8. 0 
Seasonally adjusted annual rates 
1953: Third quarter_............-- 40. 9 21.9 19.0 9.5 9. 5 
Fourth quarter. -........-.-- 32. 5 17. 4 15. 1 9. 6 5. 5 
1954: First quarter .-.........---- 34. 5 17.0 17. 5 9. 6 7.9 
Second quarter_..........-- 34. 5 17.0 17.5 9. 6 7.9 
‘7eere @ueeeer................... 34. 2 16. 8 17.4 9.8 7.6 
Fourth quarter____...------- 137.0 118.2 118.8 10. 4 18.4 
1 Preliminary estimates by Council of Economic Advisers. 
Notg.—See p. 21 for profits before taxes and inventory valuation adjustment. 
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 











SOURCES OF PERSONAL INCOME 


Personal income in January declined slightly. An increase of over $1 billion (seasonally adjusted annual rate) 
in wages and salaries was more than offset by a $1!/2 billion decline in dividends, which followed the large year-end 
extra and special payments made in December. A\n increase of $400 million in contributions for social insurance 
also contributed to the personal income decline. 






















































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
300 300 | 
TOTAL PERSONAL INCOME _—_—_—~~ 7 
250 —— 250 
| 
= 4 | 
LABOR INCOME mm 
200 Sy eT ee ee ee mee ee 9 200 
Pa Z 
——_ -_—— 7 
wee } 
= ou“ — 
- | 
- 
oT 
aoe | 
150 se 180 | 
- 
-7 
| 
a 7 | 
< < 
ba FARM PROPRIETORS’ r 
ai INCOME | TRANSFER PAYMENTS 7 
\ BUSINESS, PROFESSIONAL,AND RENTAL INCOME 
! | 
VA — 
DIVIDENDS AND PERSONAL INTEREST oe § _| 
eee eee ee eee eed ieee ‘{ eee | 
Sr Paar aay mc Ng ee es nen | 
— 
© ebb 
1950 1951 1952 1953 1954 1955 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS | 











{Billions of dollars] 
|Labor income; Proprietors’ income | | 

































































Fr | —, Per- “ 
(wage and ental sonal con- || Nonagri- 
Basted cael salary dis- | Business | income | Divi- Reman veneet ©! tributions || cultural 
ome | Pursements | Farm | and pro- of dends | income done for social || personal 
=e and other | fessional | Persons insur- ncome? 
labor income)! | ance 
NS oie wid acca 72.9 46. 6 4.3 | ae 2. 7 | 3. 8 5. 8 3. 0 0. 6 67. 1 
.. aa | 178. 0 113.8 13. 9 21.3 6. 2 5. 8 7. 6 11.4 2.0 161. 1 
Co ee | 208.7 137. 9 16. 7 21.6 7.2 7.2 9. 0 11.3 2. 2 188. 5 
eo ' 206. 8 137. 4 12. 7 21.4 7.9 7.2 9.8 12. 4 2. 2 190. 8 
ee 227. 1 150. 3 13. 3 22.9 8. 5 9. 2 10. 6 $15.1 2.9 210. 5 
DEC cncseu yin | 255. 3 175. 6 16. 0 24. 8 9.1 9.1 11. 6 12. 6 3.4 235. 7 
end iene cited 271.2 190. 6 14. 2 25. 7 10. 0 9.1 12.3 13. 1 3. 8 253. 3 
ee | 286.1 204. 4 | 12.2 26. 2 10. 6 9. 4 13. 5 13. 8 4.0 270. 0 
ae | 286. 5 202. 3 | 11.9 25. 9 10. 9 9.9 14. 4 15.9 4.7 270. 7 
Seasonally adjusted annual rates 
1953: December__-| 287.0 202. 7 13. 4 25. 8 10. 9 9. 6 14, 1 14, 4 4.1 269. 6 
1954: January___-| 284.9 201.3 13. 2 25. 5 10. 9 9. 7 14.2 14. 8 4.7 267. 9 
February..-| 285.0 201. 3 13. 2 25. 6 10. 8 9. 6 14.3 15. 0 4.8 268. 2 
March_..--- 285. 0 201. 1 12. 5 25. 6 10. 8 9. 6 14,3 15.8 4.7 268. 8 
| ar 284. 4 200. 9 11. 5 25. 9 10. 8 9. 6 14, 4 15. 9 4.6 269. 1 
[| 286. 2 201. 6 12. 6 25. 8 11.0 9. 6 14,4 15. 8 4.6 269. 7 
JUNO... .s<c< 286. 5 202. 1 12. 2 26. 0 10. 9 9. 6 14.4 15. 8 4.7 270. 3 
ee 285. 7 202. 3 11.1 26. 0 10. 8 9. 7 14,5 15. 8 4.5 270. 6 
August. -__-- 285. 4 202. 1 11.4 25.9 10. 9 9.8 14. 5 15. 5 4.7 270. 2 
September_-_| 286. 6 202. 0 11.8 25. 9 11.0 9.8 14. 6 16. 0 4.6 271.1 
October__--|} 286.3 202. 7 10. 4 25. 9 10. 9 9.8 14. 6 16. 5 4.6 272.3 
November_-..| 289.3 204. 7 11.2 26. 2 10. 9 9.9 14. 7 16. 4 4.7 274. 6 
December-._| 291. + 204. 4 11.3 26. 6 11.0 11.5 14. 7 16. 7 4.7 276. 5 
1955: Januarv4#___| 290.7 205. 6 11.3 26. 6 11.0 10. 0 14.7 16. 6 5.1 275. 5 
1 Compensation of employees (see p. 21) excluding employer contributions for social insurance. 3 Includes $2.7 billion National Service Life Insurance 
2 Personal income exclusive of net income of unincorporated farm enterprises, farm wages, agri- dividend. most of which was paid in the first half of the year. 
cultural net interest, and net dividends paid by agricultural corporations. 4 Preliminary estimates. ‘ 


NotTE.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 





DISPOSITION OF PERSONAL INCOME 


Disposable personal income rose $2.7 billion (seasonally adjusted annual rate) between the third and fourth quarters 
of last year. Since consumer spending rose somewhat more, both the dollar amount and the rate of consumer saving 
decreased slightly. 


























































































































































































“T= OF DOLLARS BILLIONS OF DOLLARS 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
a 25 2 AAA } 
DISPOSABLE S \\\ \\ AX XY 
PERSONAL INCOME ¥S SS 
N S 
Ss 
soo OO eee ee apenas] 2OO 
SERVICES 
150 150 
100 100 
50 = 50 
Patetstatetarecacets S ei : OURABLE GOODS 
o LST i ieee aa or ti eae a e 
1942 1944 1946 1948 1950 1952 1954 195 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
Less: | Equals: Less: Personal consumption Equals: | en 
expenditures A an com - it 
Period Personal Dispos- | ep 
income Personal able , Durahic | Nom pevsonad posable 
taxes! | persona urable ‘ saving || *° : 
Seanean Total goods yinre sy Services | income 
Billions of dollars | 
ES ee eS a oe 72.9 2. 4 70. 4 67. 6 6. 7 35. 1 25. 8 2. 9 | 4,1 
ti Rcacesovdedabbeacted 165. 7 18. 9 146. 8 109. 8 6. 8 65. 4 37. 7 36. 9 | 5. 2 
cnt ti hcncwcosdbdnnoossbad 178. 0 18. 8 159. 2 146. 6 15. 9 84. 5 46. 2 12. 6 | 7.9 
enttticacasabiledulnccdobes 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 | 5.3 
tia hncassce Eh dulecoqubat 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7.6 | 4.0 
he Raeneecepdhdnescedabab 227. 1 20.9} 206.1 194. 0 28. 6 100. 4 65. 0 12. 1 | 5.9 
Dil dititnettgedaovenwasscocce 255. 3 29.3 |} 226.1 208. 3 27. 1 111.1 70. 1 17. 7 | 7.8 
SEG SCESSSs SSS ss KasnasSsocces 271. 2 34.4 | 236.9) 218.4 26. 8 116. 0 75. 6 18. 4 7.8 
itil crnnsobepammoodones 286. 1 36.0} 250.1 230. 1 29. 7 118.9 81.4 20. 0 8.0 
RE aU ed 286. 5 32.9 | 253.5 | 234.0 28. 9 120. 5 84. 6 19. 5 7.7 
Billions of dollars, seasonally adjusted annual rates 
1953: Third quarter_.........-..- 287. 5 36.3 | 251.2 | 231.2 30. 3 118. 6 82.3 20.0 | 8.0 
Fourth quarter_............ 287. 3 36.1 | 251.2 | 229.7 28.0] 118.7 83. 0 21. 5 | 8. 6 
1954: First quarter_......-...-.:.| 285.1] 32.8} 252.3] 2305) 280/ 1188] 836) 21.8 | 8. 6 
Second quarter. -........-. 285. 7 32.9 | 252.9] 233.1 28.8 | 120.0 84. 3 19. 7 | 7.8 
‘Timea Guarter.....-.........._ 286. 2 32.9 | 253.2] 234.8 28. 9 121.1 84. 8 18. 4 | 7.3 
Fourth quarter______-____-- 289, 0 33. 1 255.9 | 237.7 29.9 | 122.1 85. 7 18. 2 | 7.1 





1Includes such items as fines, penalties, and donations, 
Nort&£.—Detail will not necessarily add to totals because of rounding. 
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Source: Department of Commerce. 





PER CAPITA DISPOSABLE INCOME 





Per capita disposable income in both current and constant dollars rose in the fourth quarter, reversing the mild declines 


which had been experienced during the earlier quarters of 1954. 




























































































DOLLARS DOLLARS | 
2,000 2,000 
SEASONALLY ADJUSTED ANNUAL RATES 
1954 PRICES” 
i | 
tin. -<<--= a a 
se ine ——— \ comma PRICES mininiae _— 
1,000 $$$} +— - —______—_— 1,000 
0 [ _— — oa _ — L — a ] 0 
1950 1951 | 1952 1953 | 1954 1955 
| YSEE FOOTNOTE 2 ON TABLE BELOW. 
t SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF LABOR, AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 
Total yep personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! 
Period Population ; 
Current 1954 Current 1954 (thousands) 
prices prices ? prices prices ? 
reer 70. 4 136. 3 538 1, 041 131, 028 
RAR DRIER RETEST I 146. 8 224.1 1, 060 1, 618 138, 397 
i cecckesepenvheceneinetetieketewesnnens 159. 2 219.3 1, 126 1, 551 141, 389 
DN -cs ctegcoentass shee ee awebwkucktsvedesenee 187. 6 209. 6 1, 279 1, 429 146, 631 
DD ictcceKenedendbbecnhneskeweseduskuanesewes 188. 2 212.1 1, 261 1, 422 149, 188 
Tc epnbionihesr re iiomentiiianeetnenmin 206. 1 230. 3 1, 359 1, 518 151, 683 
ska ipu:vh neg Sains il ahve a nea eens waren ae 226. 1 233. 8 1, 465 1, 515 154, 360 
cictibarnedddesedhebhnnenehbeedsbbewnanaae 236. 9 239. 5 1, 508 1, 525 157, 028 
DD tithbvadndttetuntctbboseetehbndsevenwunesneine 250. 1 250. 9 1, 567 1, 572 159, 643 
DE ccenvewesG Jen eco cesnebeeamcncsustecmewe 253. 5 253. 5 1, 561 1, 561 162, 409 
Seasonally adjusted annual rates 

FT 251. 2 250. 9 1, 570 1, 568 160, 030 
PE Ss cb edcccnksdsncccnctiacconces 251. 2 250. 4 1, 562 1, 557 160, 768 
ee a PE 252. 3 251.8 1, 563 1, 560 161, 439 
Bolg ONOtGl,. . casecseGeccoutcccndssccten 252.9 252. 6 1, 560 1, 558 162, 075 
EE cnccnnnnnsndeeennenaewenbent 253. 2 252.9 1, 555 1, 553 162, 806 
OU GR ince cx ccd ccneeteoanseweuccuas 255. 9 256. 7 1, 564 1, 569 163, 582 




















1 Income less taxes. 


2 Dollar estimates in current prices divided by consumer price index on base 1954=100. 


3 Includes armed forces overseas. 


Sources: Department of Commerce, Department of Labor, and Courcil of Economic Advisers. 


Annual! data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 
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FARM INCOME 


In goons , farmers received about 5 percent less from cash marketings and Government payments than a year 
earlier. Receipts from livestock and products were down 9 percent, due primarily to lower prices for hogs and eggs; 
receipts from crops were down 2 percent, with reduced marketings more than offsetting the effect of higher prices. 
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NOTE: FARM INCOME CONSISTS OF CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS. 
SOURCE: DEPARTMENT OF AGRICULTURE. 





COUNCIL OF ECONOMIC ADVISERS 















































- | 
Farm income (millions of dollars, current prices) | Parity index | 
_ (prices paid, | Farm income 
Period Cash receipts | Cash receipts from marketings | interest, taxes, | (millions of 
and Govern- | and | _ dollars, 
ment Livestock and Sienen wage rates), | 1954 prices) ? 
payments products — 1954= 100! 

1939 monthly average_---_.-....------- 715 377 275 44 | 1, 625 
1944 monthiy average____........------ 1, 763 945 753 65 | 2, 712 
1946 monthly average_-_-___-.-.-.------- 2,111 1, 144 903 74 | 2, 853 
1948 monthly average_-__-_._....-_----- 2, 539 1, 423 1, 095 93 | 2, 730 
1949 monthly average-_-___-.-.--------- 2, 344 1, 280 1, 049 89 | 2, 634 
1950 monthly average. -_-_.....-..------ 2, 384 1, 331 1, 029 91 | 2, 620 
1951 monthly average----_-.....----_--- 2, 757 1, 634 1, 099 100 | 2, 757 
1952 monthly average---.....--_------- 2, 747 1, 537 1, 187 102 2, 693 
1953 monthly average _-___......-.-_--- 2, 636 1, 439 1, 179 99 2, 663 
1954 monthly average __..____.___--__-- 2, 518 1, 390 1, 106 100 2,518 
I a 2, 939 1, 461 1, 466 99 2, 969 
CG EE 2, 715 1, 421 1, 276 100 2,715 
ee 2, 020 1, 308 698 100 2, 020 
NE ee a eds decease 2, 036 1, 458 554 101 2, 016 
Bivtbasevcce niscdeeehednensass 1, 934 1, 395 506 101 1,915 

DR sh nanccdakhdadeoceces 2,015 1, 450 536 101 1, 995 

DM chcnanadetiddadooseseoh 2, 109 1, 351 719 100 2, 109 

PE CPEEE, nonancdadddedoossson 2, 205 1, 258 929 100 2, 205 
MED fh ccnncdebidedecsceos 2, 481 1, 358 1,111 100 2, 481 
SARS thea IRR 3, 190 1, 398 1, 780 100 3, 190 
ths hidiccdsdécces<eeee 3, 506 1, 465 2, 032 99 3, 541 
SE a ae 3, 191 1, 517 1, 655 99 3, 223 
ee no ane 2, 809 1, 305 1, 474 99 2, 837 
CS EET EE 2, 571 1, 291 1, 245 101 | 2, 546 

1 Converted from the reported base, 1910-14= 100, to the base 1954= 100. 3 Preliminary estimates. 


2 F--m income in current dollars divided by parity index on base 1954 = 100. 
Norte.—Data beginning January 1954 have been revised. Source: Department of Agriculture. 





tion in loans was substantially less this year than in early 1954. 
less borrowings at Federal Reserve Banks) continued to decline in January and February. 





CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS, INVESTMENTS, AND RESERVES 


Loans of commercial banks declined by $!/2 billion in January, and total investments were unchanged. The reduc- 


‘Free’ reserves of member banks (excess reserves 























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
ALL COMMERCIAL BANKS 
| 160 |}— — ~ _ — nae 160 
| — 
- meee 140 
- — - ——————J 120 
eof ee mi nemo, |. 
BANK LOANS 
——~ IN U.S. me = 
60 ee <= ——_———_—+-~——j 60 
| L Peal a 
| aa 
40 ro eames = ae 40 
20 f ——— —_—_}_—_—___—————{ 20 
—_—_,_ INVESTMENT IN OTHER SECURITIES 
o l ) | 
1950 195! 1952 1953 1954 1955 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars) 
All commercial banks Weekly All member banks ? 
: | . : ” —- Semen 
wait fs i. 
End of period | Total loans | oto —_ ~ ee Reserve balances | ings at 
|} and invest-| Loans | U. 8. Gov- Other Busi Federal 
s Total are siness anne 
ment | ota Pein | securities || “Joans1 || Required Excess Hgeseve 
eae 40. 7 i. 23. 4 16. 3 pe 4.7 6. 0 4.4 0. 0 
eee 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 17.0 .8 A | 
1 ee ee 126. 7 52. 2 74. 4 62. 0 12. 4 17.9 15. 6 .8 re! 
(| | eee 132. 6 of. 7 74.9 61.5 13. 3 21.6 18. 5 .8 .3 
a 141. 6 64. 2 77. 5 63. 3 14. 1 23. 4 19. 6 om .8 
eee 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19. 3 * .8 
Co ee 156. 8 71.2 85. 7 69. 5 16. 2 22. 5 18. 5 .8 1 
1953: December---- --- 145. 7 67. 6 78. 1 63. 4 14. 7 23. 4 19. 2 ot .4 
1954: January -------.- 145. 3 66. 5 78.9 64. 2 14. 7 22. 5 19. 2 9 od 
February - - ----- 144. 9 66. 9 78.0 63. 0 15. 0 22. 4 18. 9 . 6 .3 
March......-.... 142.8 67. 1 75. 7 60. 7 15. 1 22. 8 18. 9 om .2 
(0 ne 144. 1 66. 8 77.4 62. 1 15. 2 22. 2 18. 6 .8 ok 
SRS 145. 7 67. 1 78. 6 63. 3 15. 3 21.9 18. 8 me .2 
Pin 6sienene 146. 4 67.3 79. 0 63. 5 15. 5 21.9 18. 8 .9 «tl 
ae 147.3 67.3 80. 0 64. 3 15. 7 21.5 18. 3 .8 | 
August ?______-- 149. 5 66. 5 83. 0 67.3 15. 7 20. 8 17. 6 .8 o% 
September 3_____ 150. 6 67.3 83. 3 67.3 16. 0 21.0 17. 6 .8 PD 
October *....... 154. 1 67.8 86. 3 70. 2 16. 1 21.0 18. 2 on ok 
November ?___-_- 155. 8 69. 5 86. 3 70. 2 16. 2 22.1 18.4 8 .2 
December 3_____- 156. 8 71.2 85. 7 69. 5 16. 2 22. 5 18. 6 oy .2 
1955: January °____--_- 156. 5 70. 7 85. 7 69. 1 16. 6 22. 1 18. 4 wil 3 
Re ee Se ee ee 22. 2 18. 2 . 6 .4 











1 Commercial, industrial, and agricultural loans; revised series beginning January 1952. 


2 Data are averages of daily figures on balances and borrowings during the 


riod. Member banks include, 


besides all national banks, those State banks that have taken membership in the Federal Reserve System. 


NotEe.—Detail will not necessarily add to totals because of rounding. 


3 Preliminary estimates. 


Source: Board of Governors of the Federal Reserve System. 
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CONSUMER CREDIT 


Total consumer credit outstanding declined by $400 million in January, due largely to a decline in charge account 
credit which usually occurs at this time of year. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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a oui 
[Millions of dollars] 
























































Noninstalment credit 
Instalment credit outstandin ; 
>. ; : outstanding | Instal- | Instal- 
of od t a Other |Repair and | | ment ment 
Bade pest outstand-| Total bf consumer} moderni- | Personal Total Charge || credit et credit , 
ing 1 goods zation loans accounts || tended repaid 
popes paper ! loans 3 

1939_..-..----- 7, 222 4, 503 1, 497 1, 620 298 1, 088 2,719 | Sea xeuwetlin 
a 5, 111 2, 176 397 791 119 869 2, 935 1, 517 4, 894 4, 854 
BERD. 2 2c c5-0--- 8, 384 4,172 981 1, 290 405 1, 496 4,212 2, 076 8, 495 6, 785 
1948. .......--- 14, 411 8, 968 3, 054 2, 842 843 2, 229 5, 443 2,713 15,540 | 13, 267 
Bs aededaccee , 104 11, 516 4, 699 3, 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
1950. .--------- 20,813 | 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21, 256 18, 282 
BED pagncnccece 21,468 | 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 22, 791 22, 444 
1962_.......--- 25, 827 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 28, 397 24, 550 
1053. ......---- 29, 537 | 22, 187 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 26, 818 
PE, 6s gedacce- 30,125 | 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 29, 304 29, 024 
1958: December_| 29,537 | 22, 187 10, 341 5, 831 1, 649 4, 366 7, 350 3. 411 2, 696 2, 416 
1954: January...| 28,724 | 21, 836 10, 158 5, 697 1, 635 4, 346 6, 888 3, 002 1, 947 2, 298 
February..| 28,140 | 21, 582 10, 010 5, 588 1, 623 4, 361 6, 558 2, 682 1, 956 2, 210 
March..--} 27,833 | 21, 381 9, 919 5, 443 1, 614 4, 405 6, 452 2, 564 2, 380 2, 581 
Auta. ..--. 28,095 | 21, 426 9, 942 5, 413 1, 617 4, 454 6, 669 2, 723 2, 400 2, 355 
a 28,372 | 21, 487 10, 002 5, 370 1, 634 4, 481 6, 885 2, 786 2, 397 2, 336 
June. ..--- 28, 66 21, 717 10, 168 5, 367 1, 635 4, 547 6, 949 2, 819 2, 703 2,473 
July. ----- 28,725 | 21, 849 10, 298 5, 328 1, 637 4, 586 6, 876 2,773 2, 549 2,417 
August__..| 28,736 | 21, 901 10, 349 5, 294 1, 642 4, 616 6, 835 2, 734 2,477 2, 425 
September.|; 28,856 | 21, 935 10, 365 5, 287 1, 642 4, 641 6, 921 2, 807 2,441 2, 407 
October..-| 28,975 | 21, 952 10, 340 5, 324 1, 637 4, 651 7, 023 2, 892 2, 454 2,437 
November-| 29, 22, 014 10, 296 5, 398 1, 631 4, 689 7, 195 3, 042 2, 554 2, 492 
December_| 30,125 | 22,467] 10, 396 5, 668 1, 616 4, 787 7, 658 3,518 || 3, 046 2, 593 
1955: January...’ 29, 684 —_ 10, — 5, 609 1, 574 4, 794 7, 248 3,225," 2. 389 2, 420 





automobiles and other consumer 
retail outlets are included in ‘‘ot 
Source: Board of 


ds and secured by the items purchased. 


er consumer goods paper.’ 


of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


In recent weeks the general trend of yields on Federal, municipal, and corporate bonds has continued upward. 


ene on Treasury bills declined slightly in the second week of March but were still appreciably above the 1954 
level. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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Stayer [Percent per annum] 












































| U.S. Government security yields : Corporate bonds Prime 
|— High-grade ? . 
Period 3-month — | Taxable bonds 2 seantaeat (Moody’s) commercial 
Treasury . : - bonds 5 paper, 
bills Old series * | New series 4 Aaa Baa 4-6 months 
EEE RSE: itt Up ccchevnchaweedwoasuteldd 2. 76 3. 01 4. 96 0. 59 
io See eee eee 1. 040 7 (a 2. 40 2. 82 3. 47 1. 44 
| SRS een 1. 102 SS en 2. 21 2. 66 3. 42 1. 49 
aaa tetanic | 1. 218 3] eeanene: 1. 98 2. 62 3. 24 1. 45 
err 1. 552 | Uf) 2. 00 2. 86 3. 41 2. 16 
(7 Se 1. 766 5, ee 2.19 2. 96 3. 52 2. 33 
(hee eReeeet 1. 931 2. 93 3. 16 2. 72 3. 20 3. 74 2. 52 
| Rr . 953 2. 53 2. 70 2. 37 2. 90 3. 51 1. 58 
0G6! JOBUREY 2c asucceseccs 1. 214 2. 68 2. 90 2. 50 3. 06 3. 71 2. 11 
DONNGNNS -naccceseccau . 984 2. 60 2. 85 2. 39 2. 95 3. 61 2. 00 
2 ce 1. 053 2. 51 2. 73 2. 38 2. 86 3. 51 2. 00 
iis dim pdecitieeiil 1.011 2. 47 2. 70 2. 47 2. 85 3. 47 1. 76 
I ooo 6 Se ae . 782 2. 52 2. 72 2. 49 2. 88 3. 47 1. 58 
ee ee . 650 2. 54 2. 70 2. 48 2. 90 3. 49 1. 56 
irene ol ore . 710 2. 47 2. 62 2. 31 2. 89 3. 50 1. 45 
pS ee ee . 892 2. 48 2. 60 2. 23 2. 87 3. 49 1. 33 
September. .........-- 1. 007 2. 51 2. 64 2. 29 2. 89 3. 47 1. 31 
i ea ener . 987 2. 52 2. 65 2. 32 2. 87 3. 46 1. 31 
November........<..< . 948 2. 55 2. 68 2. 29 2. 89 3. 45 1. 31 
Peesmre?......2...... 1. 174 2. 57 2. 68 2. 33 2. 90 3. 45 1. 31 
1068: TARURTY....--cccccces 1. 257 2. 65 2. 76 2. 39 2. 93 3. 45 1. 47 
PORPURET «oo nc nccncnce 1.177 2. 72 42. 92 2. 42 2. 99 3. 47 1. 68 
Week ended: 
1955: February 5_----- 1. 134 2. 70 42.90 2. 43 2. 97 3. 46 1. 66 
ene a 1. 088 2. 69 2. 91 2. 41 2. 97 3. 47 1. 69 
ae 1. 130 2. 72 2. 93 2. 41 2. 99 3. 47 1. 69 
eee 1. 355 2. 77 2. 94 2. 43 3. 02 3. 48 1. 69 
March Becwacs 1. 417 2. 75 2. 93 2. 46 3. 03 3. 48 1. 69 
| 1. 231 2. 72 2. 92 2. 45 3. 04 3. 49 1. 69 
1 Rate on new issues within period. 4 314-percent bonds of 1978-83, issued in May 1953; and 3-percent bonds of 1995, 
? Bonds in this classification were first issued in March 1941. 


issued in February 1955. 


3 Beginning April 1952, 244-percent bonds first callable after 12 years. Prior ‘ Standard and Poor’s. Weekly data are by wena | figures. 29 
to that, only bonds due or callable after 15 years were included. Source: Board of Governors of the Federal Reserve System. 
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MONEY SUPPLY 


The parecty held money supply remained unchanged between December and January, although a reduction is 

















































































































usual at this time of year. The total at the end of January was almost $10 billion higher than a year earlier. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
240 240 
END OF MONTH 
y TOTAL DEPOSITS AND CURRENCY ™ 
200 200 
ow” 
etl | 
TOTAL EXCLUDING U.S. GOVERNMENT DEPOSITS = 
( PRIVATELY HELO MONEY SUPPLY) | 
L 160 | 
120 fF 120 | 
DEMAND DEPOSITS 
ADJUSTED a | 
= —— ™ : 
TIME DEPOSITS Lo ence a OO —- | 
bs oe ee ee ee ee a a a ee ee" 4 | 
40 40 
CURRENCY OUTSIDE 
BANKS | 
q . agi — — o o o oe pene te 
- U.S. GOVERNMENT DEPOSITS | = 
e ETT = vo OUR Pe eke eee EET LILTEEITOr rt li itd 
1950 1951 1952 1953 1954 | 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
| Total excluding U. 8. Government deposits 
ind of 4 Total de- e U. S. (privately held money supply) 
nd of perio posits and overnment 
currency | deposits! | porg, | “auecite | dems Time | 
banks adjusted ? deposits 
SE GE, IE TRE aa 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 
RES TS SE RE Bp ge 151. 4 31.2 130. 2 23. 5 66. 9 39. 8 
SEY GY aa ae a 167. 5 3. § 164. 0 26. 7 83. 3 54. 0 
ES ee SE em cS 7a. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
ee i Bvebecnmoece 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
ee eo esécwwnnpeu 180. 6 aT 176. 9 25. 4 92. 3 59. 2 
EE: Se ae ar a ee 189. 9 3. 9 186. 0 26. 3 98. 2 61. 4 
ee Se | Wndescoubes 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
ESS: CLE GEES ip] Ce 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
EEE OE OE ede ae a ee 214. 5 5. 1 209. 4 27,4 106. 9 75.1 
1953: December__................__- 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
1954: January_....-......-....--._- 203. 5 3. 7 199. 8 26. 9 102. 3 70. 6 
A SS ae 202. 4 5.0 197. 4 26. 9 99. 6 71.0 
RMI, eo idl bbe Saweceeda: 201. 3 6. 1 195. 2 26. 9 96. 7 ie 
SETS 2 a ee rit 202. 3 5. 0 197. 3 26. 7 98. 6 72. 0 
Meade SS. eo oe kn ccaedu 203. 6 5. 6 198. 0 26. 8 98. 7 72. 5 
PE tbls os a ccicbbebancnes da 205. 3 6. 8 198. 5 a7. 1 98. 1 73. 3 
aE ar se eee 204. 8 4, 4 200. 4 26. 8 100. 0 73. 7 
ee te 2k. be Sc ee du 206. 3 6. 0 200. 3 26. 9 99. 4 74. 0 
September 4. __..._.....____.__ 207. 7 5. 2 202. 5 26. 9 101. 2 74.4 
BE Tks Wile Sdn racnnckudoe 211. 4 6. 6 204. 8 26. 9 | 103. 1 74. 7 
November *___...__.__________ 213.3 7.5 205. 8 27. 5 | 104. 1 74. 3 
Ss ae are 214. 5 & i 209. 4 27.4 | 106. 9 75. 1 
1955: January | EET Ded ES 213. 5 4.2 209. 4 26. 8 | 107. 2 | 75. 4 
eure vo (es ned commercial and sevings banks, and U. ¢, Treasurer's time deposits, open account. 
= ‘ hes per oor ogumange banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


NotE.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 





FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Between December and January, budget receipts increased $1 billion and budget expenditures declined $1.4 billion, 
due largely to seasonal factors. The cumulative deficit through January of the current fiscal year was $9.6 billion 
compared with $8.9 billion at the same time a year earlier. 
























































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL BUDGET EXPENDITURES ener? NET BUDGET RECEIPTS 
756 = MONTHS 75 cinst 2 da 
. 7 
50 |- 50 
25 25; 
1950 1951 1952 1953 1950 1951 1952 1953 195 195 
) 
NATIONAL SECURITY PROGRAMS "1° | BUDGET SURPLUS (+) OR DEFICIT (-) 
7 “a (MAGNIFIED SCALE) 
+5 4 
MONTHS 
50 | 
fC) 
25 
bee 
fe) sis od Ps Foes BS i DEE -10 
1950 1951 1952 1953 1954 1955 1950 1951 1952 1953 1954 1955 
* ESTIMATED FISCAL YEARS 
SOURCES TREASURY DEPARTMENT ANO BUREAU OF THE BUDGET COURS. OF SOSmEeS moe | 
[Billions of dollars] 
| | Budget expenditures | Budget sur- | Public debt 
Period | man Sea “Welional plus (+) or (end of 
P | Total | security ! deficit (—) period) 2 
Fiscal year 1944.........-.---------------------- 43. 6 | 95. 1 | 75. 8 | —51.4 202. 6 
EAE SEL IIT 39. 8 | 39. 0 | 14. 4 | +.8 258. 4 
TI es eid eu cc awe ema men emcee 41. 5 | oe | 11.8 | +8. 4 252. 4 
i il a os he ei ee | 37. 7 | 39. 5 | 12. 9 | —1.8 252. 8 
<< ake cageennkunibbewanenesieee 36. 5 39. 6 | 13. 0 | —3.1 257. 4 
ee CR cc ne cigcaceubeckensecennuseese 47. 6 44.1 | 22. 3 | +3. 5 255. 3 
cid cntineebnnenehdwkeonneceween | 61. 4 65. 4 | 43. 8 —4.0 259. 2 
EE SE a oe Ob ene waewedabenennuewew 64. 8 74. 3 50. 3 —9. 4 266. 1 
en non ca ca uke eed peace ceeee 64. 7 67. 8 46. 5 —3.1 271.3 
Fiscal year 1955 (estimated) ...................... 59. 0 63. 5 40. 6 —4.5 274. 5 
eee eee 4.6 6. 4 4.2 —1.8 275. 2 
Sent So. coyotes uckeskbeueeeeeekeae 5. 0 5. 2 3. 8 —.2 274. 9 
I a a a ca ea 5. 4 4.7 3. 6 +.7 274. 9 
BN hee ena ee cae Se eee 11.4 5. 6 3.9 +5.9 270. 3 
a ne ae iii da i aa acai 2.8 5. 3 3. 7 —2.5 271.1 
Wags ce eeak ocean kets Caeace seen ane 3. 6 5. 2 3. 3 —1.6 273. 6 
tits cabal aevin’ snaddeinpnuiememamedtl 10. 6 7.3 4.5 +3.3 271.3 
Se ee oe eee Le ede oo eee 2.8 4.8 3. 2 —2.0 271.0 
itt cchiunaibethotvnbdanebeeddnien 3. 9 6. 7 3. 4 —2.8 275. 0 
Ds nn tt ipeekenuinnadee adamant 5. 0 5. 0 3. 3 —.1 274. 8 
RRR SS ee eae rae en eee wee ee et epee 2. 6 4.9 3. 3 —2.2 278. 8 
TEER LLL EEG ION IER: 4.2 3.8 3.3 +.4 278. 9 
Dg oi ace Seay Came duenksce eeeee we 3. 7 6. 3 3. 7 —2.5 278. 8 
I i i ee i ne and nntdl 4.7 4.9 3. 2 —.3 278. 5 
Cumulative totals for first 7 months: 
TTL LT ee ETE 30. 8 39. 7 27. 6 —8.9 274.9 
I i ia a i ie i eel al 26. 9 36. 5 23. 3 —9. 6 278. 5 

















1 Revised to include the items classified as ‘‘national security’’in The Budget of The United States Government for the Fiscal Year Ending June 80,1955. These 


expenditure a are: Military functions of Defense Department, mutual military program, development and control of atomic energy, and allocation of critical and 
Strategic materials. 


3 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 
Note.—Beginning with February 1954, the reporting of budget receipts and expenditures is on a s consistent with that used in preparing budget estimates. 
The figures shown above for fiscal years 1953 and 1954 are those published by the Treasury Department on the new basis. 


Detail will not necessarily add to totals because of rounding. Sources: Treasury Department and Bureau of the Budget. 3l 









FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 








the first half of the fiscal year. 


For the calendar year 1954 the cash deficit was $1.1 billion, about $5 billion less than in 1953. The cash deficit for 
the quarter ending in December was $3.9 billion, reflecting to a considerable degree the seasonally low receipts during 
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25 25 
20 20 
CASH RECEIPTS 
CASH PAYMENTS 
15 E Zs 1s 
iy 
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NotTs.— Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 


-5 EXCESS OF CASH PAYMENTS —_ “Ss 
-10 | | | “10 
' a ! 3 4 ' a ‘ 2 ha 4 
* 1951 . . 1952 | * 953 19547 
CALENDAR YEARS 

PRELIMINARY ESTIMATES. 
: ___ SouncEs: SUREAL OF THE BUOGET ANDO TREASURY CEPARTUENT. —* : = - seo OF ECONOMIC ADVISERS 
[Millions of dollars] 

Cash receipts Cash pay- Excess of re- 

Calendar year from the ments to ceipts (+) or 

public the public payments (—) 

Calendar year total: 
Dini citichtnentibibetebeiinesebemeebinewets 41, 441 41, 399 +42 
hd cideeennbaeneneesabebegessenssosnuneses 44, 282 38, 616 +5, 666 
ll dptbadebsanedeebnesbbebenssnensssenesenecsos 44, 922 36, 897 +8, 027 
i acenidibttineetetunetbabeteneekoeunened 41, 346 42, 642 —1, 295 
CEE LLO LLL ET 42, 419 41, 969 +450 
Tl  Anibedniandeedeeabbnenbesaenanetanwene 59, 278 58, 034 +1, 244 
a ia a aa i ca ie eh antl al 71, 339 72, 980 —1, 641 
| ELT ERENT LAI 70, 041 76, 194 —6, 153 
LEE ETAL AAI 68, 562 69, 622 — 1, 060 
Quarterly totals, not adjusted for seasonal variation: 
in ncnceegheseeenneeneennmenoes 22, 539 18, 166 +4, 373 
LET Se 18, 674 21, 049 —2, 375 
tt tictctckendenkbsenaneseneseeeed 15, 357 18, 870 —3, 513 
i n0. «0 deen gndeednonbaminwened 13, 471 18, 109 —4, 638 
ee ic cceudenedesecedeheennone 23, 693 16, 459 +7, 234 
nbn Onitdeienanedaerneeeene 19, 115 18, 431 +684 
ei ctmidgucadnnhwnaGnt 13, 501 18, 582 — 5, 082 
ELLA AL ATT EIT 12, 253 | 16, 150 —3, 897 
1 Preliminary estimates. 
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